DUN’S REVIEW 


A Weekly Survey of Business Conditions 
in the Linite States and Canada 





























CONTENTS 


WINVOGDD UO AROUSAL 
SURVEY OF BUILDING INDUSTRY 
MONTHLY BUILDING STATISTICS...... 


MERE Wek RIAU corsets o> oc a deat ts ee arog euetolelaree Gouramis 
GENERAL Bustness CONDITIONS.........20800- 
Recorp oF WEEk’s FaIuuREs................ ‘é 
MONEY AND BANEING< 6.04.6 < 60 sc0cesae odes be 10 
Reports ON COLLECTIONS... 0.6002 0cs scenes 11 
Tue Merat Markets 

HipEs AND LEATHER 


Ture Dry Goons Markets 





THe Srecuriries MARKETS.............ce000¢ 
Manunrs worm COTTON... 5... ccssccsdccoece 


"Wore Coppae: NEA US. o <:cies, eccecc ors.d else ohesa es 

















Puhlished hy 
290Broadway, New York 






































































































Minimum Quoted Prices at New ic, 
York, unless otherwise specined WHOLESALE QUOTATIONS OF COMMODITIES = Senedd. cin 
: This Last This Last This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 
Apples: Common. os «bbl 4.00 5 Oath. ceccccccccccessccovele 15 15 Palm, Lagos......... i 8 8 
BOLI occ cccccccccccccece 10.00 . Gambier .. or 8 9% | Petrolem, cr., at well.....bbi 2.80 2.90 
BEANS: Marrow, choice. 100 Ib 10.25 FE Indigo, Madr = 1.13 1.13 Kerosene, wagon delivery. -gal 15 15 
Pea, choice........ - 10.25 -50 Prussiate potash, ono ie 18% 18%] Gas’e auto in gar., st. baie. 17 19 
Red kidney, choice...... a, Dee 7.25 Indigo Paste, 20%. xan 16 14% | Min.. lub. dark filtered #- 23% 2 
White kidney, choice. OR 10.25 7.00 = grmone , 0d 1% % Dark ae D.wccccee con ™ a 8 
ones, ground, steam fo. ax, ref.. 125 m. p......0- Ib h, nl 
BUILDING MATERIAL: 1000 13.50 16,50 am.,' 60% bone phosphate, Rosin, first run....---- a aa 
Portland Cement, N. Y., Trk, CHICAZO 16+ sere scereees ton 34.00 28.00 Soya-Bean, tank. coast ‘ 
loads, delivered.........- bb! a —ae fo a. iw, «tee te PFOMPt +++ seers e eens Ib 19% 9% 
re - + > oF Ditreate. BGR. 6s .cccees s 2.30% 2: ve : 
os, 0 reeggagaeet EF Hi Re Sor ans oon ammenin, dementic, Saad ae gf bag Ma aan Am.....1b brs OM 
: 100% 7 Or 0. WOTKS.....++-+.- 2.5 2.45 . Brench......++++-+- 3 3% 
— eee ee 14:00 6.50 Sulphate — bs. 90%. ..ton 47.30 47.30 a oo Is ..s 00.55 Sy 1,25 4.25 
Shingiee, Gyp. Pr. No. 1.1008 13.0 13.66 Winter, Soft St aR Ste— 526 78S | Vermilion. Mnglish.-.00--. © 2.857 1.85 
Red Cedar, Clear....... 1000 3.85 4.16 F r, pga “ T.... 8 Thi adtn Ol... .. eae 44 
= ‘ancy Minn. Family....... <=: 8; 9.00 White Lead in Oil.......-- . 18% 14% 
SURLAP. 10%-os, 40-in.....y¥d -—— 9.60 8.70 | GRAIN: Wheat, No. 2 R. — 2.17% 1.55% e “GIy se ee eee ese i 8% 9% 
8-02, 40-in....-- ceeeee eee 8.15 6.75 Corn, ste. 2 yellow. . 5 ae - 1,26% 1.01% biting Comeererat eseee 100 ** 1.00% 85 
y : f.0.b, Minew.......+. ten — °o. 3 white 2 ee 78% 59 Ne, AMEOFICAN.....ccccree : 2 6 
coat: £0. NS ES aa reer ere ‘ + 1.46% 1.20% OF Es Be Bice. ccc * 9% 9 3% 
Navy Standard.......- ? $2.10-$2.40 Barley, malting. socecesece + 1.15% 1.09 PAPER: News roll..... 100 lbs 3.25 95 
High Volatile, Steam...... 1.40- 1.70 1 lig Si ge es eee Book, 8. S. & C-....+..+- Ib 1835 6.50 
racite, Company eas» pesieisis se:0;9 + 3 10 Vriting, tub-sized.......... Si 10 
—. Sualeanvoye® ce 8.60- .... HEMP: Midway, ship.....+- Ib 14% 16%] No. i Kraft s 6.50 6.25 
SE ay clioe twice eee 8.25- .... HIDES, Chicago: Boards, chip.. 45.00 40.00 
ERS a 8.2 Packer, No, i native....... Ib $25 161%] Boards, straw. 57.50 57.50 
ER is acedinnes saeseees.c8 5. Theat 4 — ttt eeeeecoeece 724% 16 Boards, wood pulp. 80.00 67.50 
06060 +9 bY i 75 
COPFER, No. 7 Rio. be | + 15% 15%] Cows, heavv nat 1. 4% ise Bulphite, Dom. a o% 3 : 
Santos No. 7 SARS ET ei 23% 16%] Branded Cows... : $24 - 15 ‘ 
ae No. 1 buff hid 39 ‘t1, | PBAS: Yellow split......... 6.50 6.00 
COTTON GOODS ee set 722 14% 
Brown Pcs niet standard. yd 13 11 — 4 _—- * 25 16144 | PLATINUM .......... fre. 76.50 85.00 : 
Wide sheetings, 10-4......-+- 55 TMM peed Ae a 24 15 7 
‘ oe ies = ; No. 1 calfskins.......... aes: 25 15 PROVISIONS, Chicago: 
a Sane. oe : 1i% 1% Chicago City calfskins...... - +30 19 ae sy live.... ar Ibs + 
Brown sheetings, 4 yd...... “ 10 8% | HOPS: N. ¥. prime '26..... S ie 55 Lael’ N.Y. Mia. Wl" 
SAlbMEH STIRS. + <0 - iisedie. 9 8 JUTE: Shipment..... eevcvee 7.70 6% Pick tens 1 3 
Brown drilis, etandard...... “* 13% 11 LEATHER: a BS Tacahe: bent Pie = 
Staple Ginghams.......+.++ “ 10% 9 Union backs, t.r........+.. 5p 66 44 ean fat ewen Dena 
Print cloths, 3844-in. 64x60. ‘‘ s 7% | Scoured oak-backs, a 1... ° 70 48 chat abs sideline 
Hose, belting, duck. +.-++++- * 20% ‘ue No. 1, light. $2 dh Bacon, N. Ys See sig Ib 
DAIRY: le % Hams, N. Y.., big, in tes... ‘ 
Butter, creamery, extra.. ++ lb 44% 43 “arin cock Tallow, N. Y., sp. loose.... ‘* 
Cheese, tg bP yo ee 30 97 N. Y. Harbor.......per M ft. atom See RICH: Dom. Long Grain, Fey. ‘* 
Cheese, ee e ae re 34 White Pine, ee Blue Rose, choice.......... “+ 
Rese meg coe ppd per a" 30 33 Barn, 1x4”......... 6 68 68 62.00 71.00 Foreign, Japan No. 1...... 
resh gather BEB. coe ' = ox! eee Wh. RUBBER: Up-River. fine.... ‘* + 
DRIBD FRUITS: 173 91 Sak eA ie cicies a's “eee 154.00 159.00 Plax. let Latex erie... wT 
Apples, evaporated, choice. «Ib i” asi F ‘AS ‘Plain Wh. Oak, . 
Apricots, choice 1027..... “kg 17 ak By ieee eee ee 130,00 119.00 | SALT: .-----0---- 200 Ib. sack 
Citron, imported.... yt td 1: 10% F. ae Piain Red Gum, SALT FISH: 
Currants, clea of 18 15 4 2 ight PTAA SR oe eke 102.00 110.00 Mackerel, Norway fat me. 8.bbl ane Bec 
Lemon ——- ; 17 16 FAS Poplar, 4/4.7 to | Cod, Grand Banks.....100 lbs 8.50 10.00 
Orange Peel......- ‘ gy, | htm wc ccwenece eeeee 115.00 121.50 ILK: Italian E ini ee 5.5 3( 
Peaches, Cal. standard. ‘a te Bit FAS Ash ee Bealessenne 95.00 107.00 "Tae. Extra Bx, Clas Pent . 340 Bee 
Prunes, Cal. 40- 50, 25- ib. box *: _ “3 ey No. i Common, me - 
Raisins, Mal. 6-cr...... : SOR Oe (impel 97 Cae iy Sms De se ae as 50.00 45.00 SPICES: Mace...........-- 97 1.00 
Cal, standard loose mus. a 9% 9% FAS Birch. 7 as” 464648 495-00 125.00 Nutmnege, 0se-1i6s = 43% 19% 
iGS AN Hp ICALS: E i were, 474" ...°° “ % 88.00 96.25 -: Rene “ S " 
eee did, UBP., bbla- ..-lb BG: veo FAS Chestnut, 4/4”.. « «+ « 95.00 102.50 | Ginger, Cochin............ ‘s rit aa 
Acid, Acetic, 28 deg.....100 “ ee eee | eee Mahogany, — pooomenal yee G1 a 
Jarbolic, drum#.......+++- as é < OT ne aheen een eu oe ae Oe 160.00 170.0 ¥ “ 3 431 
Carbolic, | drume- a oecte diate oA 46 44% FAS H. Maple, 4/4”. ** «* « 85.00 Sey Mombasa, red..... 745 24 7 
Muriatic, 18’......0 -100 ‘* 1.00 90 Canada Spruce, 2x4”, ‘* “ “ 38.00 36.50 | SUGAR: Cent. 96°.....100lbs + 4.46 4.90 
MAUI SAE Soccc cas: eae 6.50 6.50 N.C. Pine, 4/4”, Edge, Fine gran,, in bbis..... ‘* “ 5.95 6.00 
SURNAD . “balance = ie's 310. vin'e'sin'e sg tt 4 o. under 12” No. 2 and, |, . THA: Formosa, standard. 18 25 gl 
dlearic, double pressed. . rs ha 52% Better ....-... Men” aa aa) as 52.00 56.25 MNO gab bse os Poss Bice Se . 32 34 
Sulphuric, 60’.......+.100 “ 55-52% | Yellow Pine. Sxi2”.. ‘ ‘63.00 61.00 | Japan, ‘basket fired. <2... “ ae e) 
Tartaric crystals.. ‘ 290) 29¢ AS Basswood, 4/4”. 86.50 85.00 Congou, standard.......... - 16 ae 
Fluor Spar, §. vel, 85% -ten 35:00 aa ae ag T<. ye OUARBN eo ac ete c es weiss 5@ ee st 
cid, 98% se ve amer a ak ° ‘9 
2.78% 3.86 2x4”, 18 fee t” ss 66 66 30.75 TOBACCO, orn 27 crop: 
Alcohol, 1090 proof U.8. 43°, 83 Cal. Redwood. 474", B0.75 ees Burley Red—Com., sht..... Ib a 5 al 
* rf 3 42 a see ‘6 66 68 78.00 78.00 CUBIC o 5 6.55656 eee 88-00 aa y in 
Alum, apie form ‘6. a — North ey =. : : = ecccccccccccccccce f zs 
“ 3% 4 oofers, 13/16x6”.. “* “ * 32.00 31.75 | Fime .......-...+- ss : ‘ ve 
Anninia carteate, oh’ 4° 3% | MBTALS: Burley—eolory—Common -.'' 3213 
Balsam, Copaiba, S. A...... “ 46 60 Pig Iron: No, 2X, Ph.....ton 20.76 21.76 | Medium ......-cccccccceee = 34 15 ne 
Bir: \GABAGA s.o0+<0vse see gal 12.50 12.25 Basic, valley furnace..... “ 16.50 VEGETABLES. Cabbage... .bbl 2.00 sees h 
MOM ECCR Ss Shas uisiss ise Ib ae 1.70 Bessemer, : Pata 19.26 Onions bag + 4.00 3.00 t 
Afri ie. oe° =f 386% é 7ray Forge, sburg 8.5 Potatoes c + 5. 3.00 s 
Beeswax, a. iets, “ 53 58 No. 2 South Cincinnati... — 19.19 Turnips—rutabagas 2.40 4.00 Sif 
Bicarbonate soda, Am...100 * 2.25 2.25 Billets, Bessemer, Pittsb’h. 33.00 of 
Bleaching powder, over ; Forging, Pittsburgh..... 38.00 WOOL, Boston: % 
SS aes luv * 2.10 2.00 Open-hearth, Philadelphia: « 38.30 Average 98 quot........... Ib + 76.26 63.91 vi 
Borax, crystal, in bbl...... “ 3% 4%, | Wire rods. Pittsburgh..... ‘ 44.00 Ohio & Pa. Fleeces: 
Brimstone, crude dom.....ton 22.00 23.00 O-h, rails, hy., at mill..... ‘ 43.00 Delaine Unwashed......... ‘* 48 44 re 
Calomel, American.........1b 2.05 1.96 Iron bars, ref., Phila...100 lbs 2.12 Half-Blood Combing........ “ 5e 44 
Camphor, domestic......... _ 69% 72 Iron bars, Chicago..... Nib 2.00 Half-Blood Olothing........ i 42 36 an 
Castile Soap, white....... case 15.00 14.00 Steel bars, Pittsburgh... - 1.85 Common and Braid......... ‘* 45 35 . 
Castor Oil, No, 1... re , if 14 Tank plates, Pittsburgh ‘* ‘‘ 1,85 Mich. and N. Y. Fleeces In} 
Caustic soda 76% 100° ** 3.35 3.00 Beams, Pittsburgh. oy ee 1.85 Delaine Unwashed......... ‘ 3 41 te 
Chlorate potash ae 8% ,8%| Sheets. black, No, 24, 0 — Half-Blood Combing........ ‘ 48 43 . 
Chloroform ...... axeet ,30 30 Pittsburgh .......... as - 2.70 Half-Blood, Clothing......: “ 40 35 st 
Cocaine, Hydrochloride ae oz. 8.50 = =8.00 Wire Nails, Pittsburgh. aa 2.65 Wis., Mo. and N. E.: 
Cocoa Butter, bulk........ 1b. 354%, 40% garb Wire, galvanized, tate Half-Blood ..... “ 46 38 we 
Codliver Oil, Norway......bbl 43.00 42.00 Pittebureh ...-+. +. : Bees Quarter-Blood “ 53 89 
Cream tartar, 99%........- lb 26% 25 Galv, Sheets No. 24, Pitts. 3.60 Southern Fleeces: ha 
Epsom Salts............ 100 2.00 2.50 Coke. Connellsville. oven. .,to: se Ordinary Mediums......... ee 49 39 
Formaldehyde ....... “ 8 11% Furnace, prompt ship..... “ 2.60 Ky., W. Va., etc.; Three- ab 
Glycerine, ©. P., in buik... “ 15 26 Foundry, prompt ship..,.. 3.19 eighths Blood Unwashed... *‘ 57 44 
Gum-Arabic, picked........ " 19 22 Aluminum, pig (ton lots)...Ib 24 Quarter-Blood Combing..... * 56 43 ha 
Bensoin, GamAts......++. ee 58 60 Antimony, ordinary ae ob 11% Texas, Scoured Basis: : 
Gamboge ......... Sapeeaece? 1.30 1.25 Copper, Hlectrolytic a 14 Fine, 12 months... .+.-.+. “ 1.15 1.05 gr 
Shellac, D. O.......... sae ie eo. ee —* oe %| Fine. 8 month ie 1.10 90 fin 
Tragacanth, Aleppo let. ++- “ 1.40 1.50 RO Ns. Ran cwwise busca ees BN 6 + | California, ieuaraa’ Ba: 
Licorice Bxtract...........“ 18 15 Tin, N. Y...-.....esee sees + SiMe ST) WENNER osc cce sec ce coe’ ob 1.12 1.00 sid 
CROERE oo ce Oo “ 33 33 Tinplate. Pittsb’h,. 100- Ib. lise 5.25 5.50] Southern ..........0..0c.. “ 93 72 . 
PR ieee cee w suse ces e 13 - 12% | MOLASSES AND SYRUP Oregon, Scoured Basis: va 
Menthol. cases............. “— 4,00 4.35 Blackstrap—bbls. vives al 13 13%| Fine & F. M. Staple....... ‘ 1.15 1.05 
Morphine, Sulp., bulk......¢s 8.35 7.85 Extra Fancy.......... sees 60 67 WENN ING, Da ects-cieteccke 0-60 = 1.00 90 col 
Nitrate Silver, crystals..... ‘* + 41% 39% Syrup. sugar. medium..... - 27 27 Territory, Scoured Basis: 
Nux Vomica, powdered... * 8 8 Ti, | NAVAL STORES: Pitch... .bbl 7.00 10.00 Fine Staple Choice........ 1.17 1.05 po: 
Opium, fobbing lots........ ‘ 11.90 12.00 Rosin “Bi... cece eee eee “ — 7.90 9.60 Half-Blood Combing........ “ 33 95 ley 
Quicksilver. 7b 1 “tii eee, 123.00 126.00 Tar. kiln burned.......... 2 12.50 16.00 Fine Olothing.......--.... “ 1.00 90 ev 
Quinine, 100-oz tins 3 40 40 yo eee eer gal — 53% 62 Palied: Deiaitte. .. ..000s sees 1:20. 430 act 
Rochelle Salts..... 23 21 | OILS: Cocoanut,” Spot. N.Y: “ib : | ee Fine Combing.. 1.10 92 
Sal ammoniac, lum 10% 11%] Crude. tks.. f.0.b.. coast. oe 8% 8%, | Coarse Combing. 80 65 qu: 
Mal @6da. Aunotionn 90 90 China Wood. bbls., spot.... ‘* + 15 22 California AA. ne 1.15 1.00 
Saltpetre. crystals......... 7% Orude, tks., f.0.b., coast...‘ + 13% 20 pu 
Sarsaparilla, Honduras..... “ 53 53 Cod. Newfoundland....... gal 68 63 WOOLEN GOODS: 1927-28 1926 
Soda ash, 58% light....100 1.32% 1.271 Ib + 9% 8 Standard Cheviot, 14-on....7 $1.86 $1.85 of 
Soda benzoate...... svecever 5 50 a PE PEM gore cco msicw 0.2 2.16 2.27% : 
ie Ree a 5.15 4.90 8 = ae ” ida. me 3.00 3.17% ing 
: : : ancy cass! mere. -0Z. J 2.95 3.05 
DYBSTUFFS.—Ann. Can: Ib 8434. 12 11%] 86-4, all-worsted serge...“ 57% TM the 
Romteet elie am.... © oo % 10:6 13: 8| 36-in. all-worsted Pan...... ‘s 5 55 ers 
Biss ince tates : 15% 12%! Broadcloth, 54-in.......... 4.15 4.12% » 
+ Advance from previous week. Advances, 31 — Decline from previous week. Declines, 20 * Carload shipments, f.o.b,, New York. Quotations nominal. ” 
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DUN’S STATISTICAL RECORD 
Latest Week: 1928 1927 
Bank CIMPIBSS 06. nc secwnns $11,703,762,000 $9,201,052,000 
*Crude Oil Guineas (barrels)... 2,466,659 2,506,400 





Freight Car Loadings 961,928 1,021,576 
Failures (number)........ rar 517 442 
Commodity Price Advances 31 35 
Commodity Price Declines..... 20 84 


Latest Month: 


Merchandise Exports.......... $423,000,000 $408,962,000 


Me srchandise Imports.......... 382,000,000 379,060,000 
Dullding Permits... 2.202 scces 236,069,200 264,957,800 
Pig Iron Output (tons)....... 3,185,504 3,422,226 
Unfilled Steel Tonnage........ 3,872,133 3,455,132 
tCotton Consumption (bales)... 581,318 693,081 
Wa Ie Bh) © PICO. REGO, 6 co. 6s ¥:6:0'e 010: $199.169 $182.794 
Paliures (number) ..0....035¢2 1,818 1,968 


+ Daily average production. }$ Domestic consumption. 











THE WEEK 


HE main activity and the most striking movements have 

continued to center in speculative channels, as distin- 
guished from strictly commercial circles. No precedent 
exists for the extraordinary animation and buoyancy of the 
stock market this year, and it has been the more unusual 
and noteworthy because of the lack of similar characteristics 
in business generally. The present situation is unique in 
various of its aspects, and the traditional statistical indices, 
now showing conspicuously diverse trends, possess less than 
their former value as trade barometers. It is a favorable 
sign that steel output, stimulated by the expansion in certain 
of the major consuming industries, has surpassed all pre- 
vious records, yet this satisfactory exhibit contrasts with a 
reduced railroad freight traffic, decreased building permits 
and a declining production in the textile field. Supplement- 
ing these and other divergent tendencies, there is a rather 
decided unevenness in commodity prices, with the chief 
strength manifested in agricultural products. Adverse 
weather conditions, besides retarding retail distribution, 
have hindered the progress of the principal crops, and the 
abandonment of Winter wheat acreage has been large. There 
kas been the compensating factor, from the viewpoint of 
growers, of higher prices for grains and cotton, and the 
financial position of the farming community, broadly con- 
sidered, is stronger. The efforts of manufacturers to ad- 
vance prices, however, have not been wholly successful, 
competition remaining keen, and not a few buyers are dis- 
posed to seek concessions even from present relatively low 
levels. The practice of limiting commitments closely to 
actual needs as they arise is being adhered to in most 
quarters, and only in isolated instances is there anxiety to 
purchase because of possible shortages. Hence, the majority 
of producers are working on narrow margins of profit, forc- 
ing rigid economies in operation. Outside of Wall Street, 


the current week has been lacking in special features, gen- 
eral business reflecting the irregularities that have pre- 
vailed for a long time. 


The action of the money market, although apparently hav- 
ing little effect on speculative operations, has not passed 
unnoticed. No change was made this week in the Federal 
Reserve rediscount charge at New York, but the call loan 
quotation was advanced to 6 per cent., and renewals were 
made at this figure. The available supply of funds was re- 
duced by withdrawals by banks, and there was a distinctly 
stiffer undertone all week. Despite this condition, trading 
in stocks remained very heavy, with daily sales averaging 
about 4,000,000 shares. The price trend, however, was 
rather more mixed, early advances being followed by in- 
creasing irregularity. There were some features of strength, 
but the general list was less buoyant than recently has been 
the case. 


An important grain report was issued from Washington 
this week, with the chief interest centering in the figures 
on Winter wheat. These showed an abandonment of 11,- 
986,000 acres from the area planted last Autumn, this loss 
being much above the average. Together with the lower 
crop condition, it points to a production this year materially 
below that of last year, the present indication being for 479,- 
086,000 kushels, against 552,384,000 bushels harvested in 
1927. Along with the wheat statistics, the government pub- 
lished returns on rye, which also foreshadowed an appre- 
ciably smaller crop. It is estimated at 39,368,000 bushels, or 
fully 19,000,000 bushels less than last year’s yield. With 
better weather in the Northwest later in the week, prices 
for wheat broke sharply. 


The chief characteristics of the steel situation have not 
changed essentially. Some recession is going on, but it is 
considerably less marked than that which usually cecurs at 
this season, and for the first four months of this year output 
set a new high record. It approximated 16,847,000 tons, the 
nearest approach to this total being the 16,522,000 tons of 
the same period of 1927. Moreover, the daily rate last month 
was unmatched, at 172,103 tons, and May has brought a 
surprisingly small reduction. The greatest activity con- 
tinues to be in the Chicago district, where mills are working 
on a 95 per cent. basis. From the viewpoint of prices, how- 
ever, conditions are less favorable to sellers, concessions still 
appearing here and there. In pig iron also, there is a grad- 
ual downward trend. 


It became clearer this week that recent unfavorable 
weather has had a deleterious influence on dry goods trad- 
ing. The movement of seasonable fabrics has been retarded, 
and advices indicate that the reduced demand from con- 
sumers has affected chain stores as well as other distribu- 
tors. With better weather, however, an improved business 
is expected, it being believed that many needs remain to be 
Meanwhile, curtailment of production has con- 
This trend, however, 


covered. 
tinued, both in cottons and other lines. 
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has been less of a factor in price advances on goods than 
has the rise in costs of raw materials. Even with the main 
price tendency upward, some mechandise of a staple char- 
acter has sold at very low figures, notably in cases where 
buying has been long deferred. 


The ability of the hide market to recover after a decline 
again has been demonstrated. The iatest downward reac- 
tion, which was rather rapid, has been checked, and some 
quotations were up this week. There were large dealings in 
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domestic takeoff, and the position of sellers has heen 
strengthened by the fact that the quality is becoming bet- 
ter. During the time that hide prices were yielding, there 
was continued firmness in leather, in the main, and this con- 
dition still exists. Business in the latter commodity is not 
extensive, but the principal producers of sole leather re. 
port a steady demand, and official statistics show an in- 
creased output of footwear. This tendency proved to be 
somewhat surprising, not having been indicated -by trade 
advices. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—There has been a gradual lessening of unem- 
ployment as the season advances, but retail trade has lacked 
the needed impetus of seasonable Spring weather. General 
conditions continue somewhat irregular, with a volume close 
to last year’s totals. There has been a fair amount of ac- 
tivity in the woolen market. New territory wools are selling 
well, and worsted manufacturers and top makers are replen- 
ishing their stocks. Wool prices have advanced over 4c. a 
pound since the first of the year, and are more than 10c. a 
pound above last year’s prices. Wool consumption of New 
England mills has been runniug below last year’s level. 

There has been some stimulation of the goods markets, on 
account of government contracts, but current business is 
moderate. Woolen and worsted yarns are firm, but there is 
not much activity except in numbers suitable for the knitting 
trade. In sympathy with the rising market for the raw 
material, advances in the price of cotton goods all along the 
line are reported. The market also is beginning to reflect 
the scarcity of fine cottons. The volume of business is not 
large. Cotton yarn spinners are disposed to hold their 
product at higher prices but, as yet, have found but few 
purchasers. In some lines there is still a surplus and some 
concessions are reported. 

Weather conditions and increasing prices have combined 
to hold back orders in the shoe trade, and business with the 
manufacturers is slow. Retailers also are quiet. Leather 
prices are holding steady, and business is seasonably active 
with a little more interest being displayed in upper leather. 
The hide market is slightly easier, but purchasing is light. 
Tanning materials are quiet, but steady. Hide prices are 
now about 70 per cent. above the quotations of a year ago, 
but leather has not advanced as much. Contracts awarded 
during the week in New England reached the high point of 
$13,469,000, which compares with $9,418,000 for the corre- 
sponding week of last year. 


NEWARK.—Some further improvement is noted in retail 
distribution, but the expansion in textile lines and wearing 
apparel has been retarded somewhat by low temperatures 
prevailing for the last week or so, and yet the demand for 
cloaks and suits for women continues good and has enabled 
dealers to reduce stocks of merchandise in that line. Deal- 
ers in shoes and leather goods report well-sustained demand 
and good volume. The demand for new automobiles is de- 
veloping rather stronger than dealers anticipated, despite 
the unsolved used car problem. Automobile accessories and 
kindred lines are selling well. Radio sets and parts are in 
only quiet demand, which is usual at this season. 

Heavy construction work, including public highways, is 
gradually expanding, giving employment to large numbers 
of men at good wages. Building also indicates a greater 
degree of activity, and at this time architects and builders 
are inclined to hold to the opinion that the current season 
will easily equal, and possibly exceed, last year in activity 
and volume, the greater part being represented by multi- 
family or apartment_houses. Dealers in building material 
and lumber say that the demand is improving slightly, with 
little change in prices noted. 

PHILADELPHIA.—Several lines of enterprise are re- 
porting a healthier business than for some time. This applies 
particularly to certain branches of the leather industry, and 
to some of the yarn dealers. Retail merchants still com- 


plain of the effects of unseasonable weather and unemploy- 
ment, although sales are estimated at showing a decrease 
of not more than 5 per cent. from the normal ijevel. Much 
outdoor work is now available, most of which is being done 
by the city itself, thus relieving the situation of the un- 
employed. 

Manufacturers of clothing state that conditions are not 
so good, although some are very busy. Most of the trade 
is complaining about the weather. Leather belting manu- 
facturers claim that high prices are causing a decline in 
purchases. Volume of business is about 16% per cent. less 
than it was at this time in 1927. Manufacturers of glazed 
kid find that business is in a healthier condition than it has 
been for five or six years. Kid leather is becoming firmly 
established in the market, due to the style for fancy colors 
in women’s footwear. Business with the manufacturers of 
leather goods is fair. 

Yarn dealers find that conditions are much brighter than 
they were a few months ago. There has been a terrific 
buying movement on fine combed yarns and, due to the low 
prices, buyers feel that the finer grades of combed yarns 
are at the lowest figure which they will reach this year. In 
fact, higher prices are anticipated, as further demands in- 
crease. This seems very probable, owing to the improved 
conditions in the hosiery trade in general. 

With manufacturers of plumbing and steam supplies, op- 
erations continue good, with prospects bright. The auto- 
mobile business is a little uneven at times, but it is im- 
proving, as a whole. The grocery business is far below 
the total of April, 1927. With the canned goods market 
generally high, sales at this time are profitable, but there 
are not enough of sales. Futures generally are lower than 
spots; it is hoped that this will stimulate a little interest 
in Fall offerings. Business in the iron and steel industry 
is a little more quiet than it was early in the year. There 
is less inquiry, but prices seem fairly well maintained. 


PITTSBURGH.—Weather conditions have been more fa- 
vorable this week, and trade at both wholesale and retail 
has shown a moderate improvement. There is a fair move- 
ment of dry goods at wholesale, but future orders are com- 
paratively light. Demand for men’s and women’s wearing 
apparel has been below normal, but is slightly better, and is 
expected to improve with more seasonable weather. The 
shoe trade is not particularly active, but is in fair volume. 
Seasonable lines of hardware, and builders’ hardware are 
showing increased activity. Demand for drugs and sundries 
continues somewhat below normal. The grocery and pro- 
vision trade continues at about 10 per cent. below the or- 
dinary volume for this season of the year, and these, as 
well as other jobbing lines, are affected by the continuance 
of inactivity in the coal-mining sections. 

The production of bituminous coal is estimated at between 
eight and nine million tons weekly, which appears to be 
ample to take care of the light demand prevailing at the 
present time. Prices continue low, and Western Pennsy]- 
vania grades per net ton are quoted as follows: Steam coal, 
$1.40 to $1.80; coking coal, $1.50 to $1.75; gas coal, $1.75 
to $1.90; steam slack, 90c. to $1; gas slack, $1 to $1.10, and 
domestic sizes, $2.50 to $2.75. 

BUFFALO.—Business during the last few days has 
shown some improvement in certain lines, and increased 
activities are reported, particularly in women’s and men’s 
wearing apparel. The retailer, however, is maintaining a 





a a ah kt ao ae oh ok oe ee 


ete GS of et am Gs Sees on Ctl 


as et ~~ be eo ee 


-— p= — _— FP re OO PDO © ee oO OMS eA Oe ~*~ mo a mm oe @ @. 2 we we St St Ue hCUM. 


Ss a — 45 OS Olt OS 


1928 


been 
2 vet- 
there 
S$ con- 
is not 
Pr Te. 
in in- 
to be 
trade 


\pioy- 
Tease 
Much 
done 
» un- 


e not 
trade 
lanu- 
1e in 
. less 
lazed 
t has 
rmly 
olors 
rs of 


than 
rrifie 
} low 
arns 

In 
s in- 
oved 


’ op- 
Luto- 

im- 
elow 
rket 
here 
than 
rest 
stry 
here 


fa- 
tail 
ove- 
om- 
‘ing 
d is 
The 
me. 
are 
ries 
)r0- 
or- 

as 


nce 


een 

be 
the 
syl- 
al, 
15 


ind 


1as 
sed 
: 
n’s 
p a 


, 











DUN’S REVIEW 5 


May 12, 1928 


conservative position in the placing of orders, and hand-to- 
mouth buying is resorted to as a measure of protection 
against style changes and price reduction. Liberal adver- 
tising is being resorted to generally in an effort to force 
sales, and is meeting with a fair response. Under these 
conditions, the larger stores are doing a fair volume of 
business, but at the expense of what might be called com- 
munity stores which are unable to compete in price. While 
the volume of business transacted is fair, it is more un- 
equally divided, and sales flow into lines foreign to the trade 
of a few years ago. 

Several days of sunshiny weather has had a beneficial 
effect on retail shopping, and distributors are looking for- 
ward to a normal business, as soon as weather conditions 
are favorable for the moving of Spring goods. There ap- 
parently is plenty of money for what may be called luxuries, 
but at the expense of necessities which are governed by 
actual needs. The outlook for building activity is con- 
sidered good, but work doubtless will be confined to the 
larger structures. There is a fair volume of work already 
under way, easing up the labor situation somewhat. Road 
and mail orders are being received in fair amounts, indicat- 
ing an improved condition in the rural district. 


SYRACUSE.—More seasonable weather has stimulated 
trade, retail sales reflecting activity in all lines, and there 
is a strong feeling of confidence in evidence regarding the 
further expansion of business. Wholesale and jobbing lines 
reflect active inquiry, and all indications point to an average 
year. The employment situation shows an improvement, 
as factories are increasing their output. 


Southern States 


ST. LOUIS.—While wholesale trade is not up to a par 
with the record of last year, the number of orders received 
during the current week approximated last year’s total, 
and were slightly in excess of those of last week. More 
merchants visited this market, and report that warmer 
weather in their respective territories has stimulated sales 
at retail. In the dry goods trade, orders for Summer and 
early Fall delivery are being received in satisfactory volume. 
With a strong and advancing market on finished goods, even 
a greater interest in placing future orders is expected. Or- 
dering for future delivery of clothing also has been of good 
volume, but demand for work clothes is less active than at 
this same time last year. 

Drugs and chemicals have shown a recession in volume, 
but seasonal goods are moving fairly well. There has been 
a moderate improvement in the demand for heavy drugs 
and chemicals from the manufacturing trade, while advance 
sales of fertilizer and spraying material have been larger 
than they were at this time last year. 

Sales of electrical goods have been somewhat less than 
the total up to this time last year, but demands for materials 
for buildings have shown slightly more than the seasonal 
increase, while the outlet through public utilities companies 
continue to broaden. Demand for household furniture and 
furnishings continue quiet, retailers are purchasing with 
conservatism. Office furniture and equipment are quiet, 
but the demand is good for theater seating, hospital and 
school furniture. Weather conditions until just recently 
have been unfavorable for the movement of seasonal mer- 
chandise in the hardware trade, although goods for use in 
the agricultural areas have had a fairly good call, and lat- 
terly there has been a decided improvement for building 
hardware and tools. Sales of paint, varnish and kindred 
lines have been slightly less than they were a year ago. 

3ecause it is almost impossible for millers to follow the 
heavy fluctuations in the wheat market, the flour trade is 
pretty much demoralized. Demand for flour is confined to 
small lots. Shipping directions on old contracts are coming 
in freely, but these are beginning to run out. 


BALTIMORE.—The general business situation has under- 
gone no consequential changes during the past week. Fickle 
weather and subnormal temperatures are impeding business 
and retarding the movement of seasonal merchandise. Out- 
door activities have not been appreciably checked, however, 
and their expansion is gradually reducing the unemployment 
lists. Rolling mills are now on a 100 per cent. operating 


basis, and incoming orders are said to be encouraging. 
Mail-order houses are transacting a satisfactory business 


and chain-store systems report gradually increasing sales. 
Shipyards are actively engaged, principally in recondition- 
ing work. Chemical plants are now running at capacity. 
Fertilizer sales continue larger in volume than they were 
one year ago. 

Clothing business, both men’s and women’s wear, is only 
fair and men’s furnishings are somewhat listless. Wholesale 
dry goods trade is below the seasonal normai. Wholesale 
paper and stationery business is satisfactory. Jobbers of 
manufactured tobacco products say that current sales 
slightly exceed those for the corresponding 1927 period. 
Chocolate products plants and manufacturers of confections 
are operating on short time. Wholesale grocery business is 
fair. Teas, coffees'and spices are selling well. Instalment 
houses report renewal of sales and better collections, due to 
the declining unemployment situation. There has been no 
recent improvement in the jewelry line, which continues to 
lag. Backwardness of Spring continues to restrict sales of 
paint and wallpaper. Marine and agricultural hardware 
are in good demand, but the cabinet and builders’ hardware 
divisions are not very active. General machinery and mill 
supplies are not moving well, and special machinery is in 
better demand. Manufacturers of enamel and galvanized 
wares are running on a 60 per cent. capacity basis, which 
is somewhat under the level of May, 1927. Current sales of 
bedding and bedding supplies are satisfactory, and house- 
hold goods are selling well. Wholesale distributors of drugs 
and medicines say that business is better than it was a 
year ago. 

Egg quotations have eased off slightly, despite only mod- 
erate receipts. The butter market also evidences a weaken- 
ing tendency, due to an indifferent demand. Price trend of 
the live poultry market is downward, the demand being con- 
fined largely to fat Springers. Soft crabs are making their 
appearance on seafocd counters, but the price is still high. 
Both old and new potatoes are slow, and prices are somewhat 
lower than they were last week. Fresh vegetable prices also 
have taken a tumble, due to an oversupply and only a mod- 
erate demand. The growth of crops is being retarded by 
weather conditions. The canned goods market is not very 
active. 

CHATTANOOGA.—While some few manufacturers and 
jobbers report increased sales, as compared to the 1927 
record, the volume of business, on the whole, seems appre- 
ciably less. This is believed due to unseasonable weather, 
which has retarded retail sales, and has held back the cus- 
tomary reorders. With the coming of warmer weather, sea- 
sonable goods are now moving and jobbers expect in May 
the business that they ordinarily book in April. As yet, 
retailers have not resorted to advertised sales to stimulate 
trade to any marked extent, and prices are holding firm. 
Some increase in employment is noted, but many factories 
still are running on reduced time. Bank clearings are hold- 
ing up well, and prospects for active selling appear favor- 
able. Dealers in staple articles, groceries, clothing, shoes, 
and kindred items report almost normal business, except that 
seasonable goods are just beginning to move. 

MEMPHIS.—Unseasonal weather continues to act as a 
restraint on normal Spring trade, although in certain lines 
a little improvement can be noted. The chief effect of the 
low temperatures is to further delay the start of the cotton 
crop, replanting one or more times having been necessary 
over a wide section, while progress of that which was not 
lost has been slow. The crop is from two to three weeks 
later than average, which increases concern over the weevil 
menace, while the necessary use of inferior seed gives the 
possibility of poor stands. 

Grain and feed crops have not been affected much, but 
they too are later than usual, while high prices have helped 
to restrict buying to actual necessities, as well as encourag- 
ing the planting of a larger acreage. Delay in action of 
flood control measures at Washington causes disappoint- 
ment, and holds up a number of projects in the affected 
districts. The lumber trade continues quiet, but no worse 
than it has been for several months. Getting out raw mate- 
rials is held up by rains and high water in the lowlands. 


NEW ORLEANS.—Manufacturers and wholesalers re- 
port a fair volume of business, even though there is a dis- 
position on the part of retailers to buy cautiously. There 
has been a slight improvement in the employment of labor, 
and retail trade is not so good as it was during this time 
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last year. Weather conditions have not been altogether 
favorable, especially for Summer clothing, and light-weight 
fabrics. Building operations have shown a moderate im- 
provement, with cost of materials and labor slightly lower. 

Trading on the cotton market has been fairly active, with 
prices showing some fluctuations, due to weather reports, 
and the general tendency has been toward a slight decline 
in quotations. The coffee market has been somewhat more 
active, with prices for spots holding firm, and futures show- 
ing a moderate advance. The demand for sugar has been 
rather light, though prices rule steady, and the general tone 
of the market has been firm. The rice market has been well 
sustained by continuous heavy shipments for export and, 
with a fair demand for domestic needs, prices are showing 
a slight increase. 


Western States 


CHICAGO.—Retail trade continued to show a marked 
betterment in keeping with improved weather conditions, 
and the larger department stores had good buying crowds 
during much of the week. The wholesale general merchan- 
dising lines improved more slowly and April, it is now ad- 
mitted, was sharply below normal on sales, because of the 
cold, unpleasant temperatures. Movement of commodities 
over the Middle Western roads is making a better showing 
in comparison with the record of a year ago, with three of 
four systems showing moderate gains and one a moderate 
loss for the week of May 5. Building, as distinct from all 
classes of construction, continues to lag a little. Automotive 
accessory makers, one of which was included in a merger 
this week, are operating at high levels. 

Packing conditions averaged moderately good. Move- 
ment of dressed beef and smoked meats improved, but fresh 
pork was less active, and foreign business was smaller in 
volume. The livestock markets were strong, with early 
gains of 15c. to 25c. reported on two successive days for 
both cattle and hogs. Egg prices reacted at mid-week 
on the local mercantile exchange, following earlier price 
strength. Butter held firm. Actual sales in packer hides 
were somewhat slow, with packers talking higher prices and 
consumers reluctant to pay them. Ruling prices for many 
grades showed a spread of %c. in quotations, as the week 
progressed, against a flat quotation at the opening. 

The wholesale coal market reported a fair demand for 
West Virginia smokeless and distress shipments of other 
grades were less frequent. Fill-up orders from larger custom- 
ers were reported by the retailers who have been cautious 
in extending long-time credit to many would-be customers. 
A better demand for concrete aggregate was reported 
among the building material dealers, and retail lumber 
yards moved their products to building jobs in a much 
heavier volume than they did a week ago. 


CINCINNATI.—Movement of seasonal merchandise has 
been stimulated by more clement weather during past week. 
Expansion, though gradual, has not been broad in scope, 
but further gains are expected with the advent of still 
warmer weather. An encouraging feature is the satisfac- 
tory progress made in outdoor work, which has absorbed 
a portion of surplus labor. Continued activity in some of 
the major industries has been helpful, noticeable among 
which is the rising trend of the automobile industry. Sales 
of medium or lower-priced cars are holding up, and used 
cars are selling with more freedom, despite a strengthening 
of prices. 

More divergence is evident in the distribution of elec- 
trical supplies, the demand from industrial users and the 
building trades being more pronounced. Volume of sales 
compares favorably with that for the same period a year 
ago, with some recession in profit margins. Prices gener- 
ally are stable, excepting in the case of certain copper 
products, which have slightly fluctuated. Production of 
furniture continues on a reduced schedule, and the present 
output is not in excess of 75 to 80 per cent. capacity. Buy- 
ing is restricted to well-defined needs, and the demand is 
principally for lower-priced merchandise. Instalment buy- 
ing has been retarded by general industrial conditions, 
which also has affected adversely collections in this branch. 


CLEVELAND.—Seasonable gains have been made re- 
cently in some lines of merchandise, but aside from this the 
condition of trade is not marked by any more activity than 
was shown earlier in the Spring. The building industry is 
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showing up fairly well, while motors and accessories are 
holding up favorably. This has reflected a better tone in 
business of supplies, including iron and steel, lumber, and 
building materials of various kinds. The automobile tire 
trade and the rubber accessories business are feeling the 
adverse conditions brought about by a drop in crude rubber, 
but losses in raw material on hand will likely be recouped 
by stimulated retail demand, due to lower costs. The coal 
trade continues depressed. Manufacturing presents some 
irregular features but, on the whole, there is a slightly up- 
ward tendency. Spring has brought about a better demand 
for agricultural implements, paint and varnish and wall- 
paper. Other lines of paper are not very brisk. 

Jewelers report trade about normal for the season, and 
conditions are rather quiet. The metal container and the 
paper box sales are somewhat stronger, and there is a 
slightly better trend in electrical supplies and clay products. 
Active conditions prevailing in the shoe business during 
March and April are quieting down. The retail movement 
of Summer goods was retarded by cool Spring weather, but 
during the last few weeks conditions have been more favor- 
able. 


TOLEDO.—Retail trade has not kept pace with the ex- 
pansion of manufacturing and improved employment. It is 
only on a fair basis at best, although more seasonable 
weather, it is believed, will improve this condition. The 
small stores whose business does not permit of extensive 
advertising are complaining the most. 

While some factories are lagging a little, a fair percentage 
are very actively employed, and a few are operating at peak 
production. Cutlery manufacturers report that sales are 
moderately behind those of last year. Building supplies are 
in good demand. With distributors of dry goods, sales are 
somewhat behind the total of last year. 

Out-of-door work is getting a good start. While wheat 
prices are high, crop conditions in this vicinity are below 
normal. Gasoline consumption is showing an increase, and 
prices are holding firm. The coal trade continues dull. Con- 
siderable complaint is manifest at the slowness with which 
bills are being paid, and some houses are restricting sales 
owing to bad collections. 


> 


DETROIT .—Business conditions locally are without no- 
ticeable change, and trade in general may be characterized 
as more or less uneven. Backward weather has restricted 
Spring buying, and seasonable merchandise turnover has 
not been up to expectations. The larger department stores 
report a fairly good demand only. Winter stocks have been 
reduced through special sales, and merchants await the 
advance of the season and more favorable weather, expect- 
ing an increased and more normal demand. Prices are not 
showing any material change. With the wholesalers and 
jobbers, buying by customers still shows a tendency to spot 
purchases and limited orders. Many unemployed workers 
indicate a standstill in factory production, the automobile 
leading in output, but with others, operations are slower, 
with fewer men employed. There is not likely to be any 
great change in this situation. The trade trend is quiet, 
though hopeful. 


MILWAUKEE.—An improvement is noted in employ- 
ment in the various industries, and there is a better demand 
for labor, which also has extended to the unskilled class. 
Building permits and operations are showing an increase, 
although not yet up to the figures for the same period of a 
year ago. Outdoor work, developing with the season, has 
brought quite a demand for experienced farm labor, and 
there continues a steady demand for skilled mechanics in 
the metal trades and machine tool lines. 

Shoe manufacturers report business fair, with an im- 
provement in the last ten days. Hosiery manufacturers 
are doing their usual steady business, and automobile body 
plants continue an active trade. Retail sales have been 
held back because of irregular weather. The general situa- 
tion and future are regarded with more confidence. Reports 
from farming districts are good, with returns to dairying 
farmers somewhat reduced, owing to heavy supplies. 


TWIN CITIES (St. Paul-Minneapolis).—Local whole- 
salers and manufacturers of clothing, men’s furnishings, 
hats, caps, furs, millinery, dry goods, notions and footwear 
report that, at the near end, Spring business has slackened. 
This is said to be due chiefly to unseasonable weather. The 
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first four months of the year, however, show an increase in 
the aggregate volume, when compared with the total for 
the same period of 1927. Cold weather following Easter 
slackened merchandise movement at retail through ordinary 
channels, though it was stimulated, somewhat by advertised 
and special sales. Stocks generally are normal and in a 
clean condition. 

Demand for drugs, chemicals and oil is about the same 
as it was last year at this time. Volume of hardware mov- 
ing shows a slight increase. Throughout this territory a 
better feeling exists than for two or three years, and orders 
are being placed more liberally for Fall and Winter mer- 
chandise. Still, buying is conservative and apparently is 
being guided by a fixed policy of making no unnecessary 
commitments. 


KANSAS CITY.—General volume of sales by represen- 
tative jobbers in groceries, drugs and women’s wear is re- 
ported to have been fairly good for the first week of this 
month, while dry goods and hardware have been a little 
sluggish. Locally, building has been a little on the increase 
lately. Usual Spring expansion, however, has been a little 
slow in getting under way, but employment seems a trifle 
larger, and country outlook is favorable, so that prospects 
still are called satisfactory. The flour market was again 
slow during the week. Livestock receipts were somewhat 
smaller, with a few price declines, when compared with the 
quotations of a week ago. 


Pacific States 


SAN FRANCISCO.—Trade in general is having difficulty 
in maintaining a volume equal to that of last year, and buy- 
ing lacks the snap that many had hoped would come back as 
the season advanced. Specialty lines are making the best 
showing, but many dealers are proceeding cautiously, and 
are reducing their commitments to modest requirements. 

Foodstuffs show a little fluctuation in price, favoring the 
grower and producer more than they did last year, and as- 
sociations this year will endeavor to market fresh fruits 
on a basis more equitable to them. Shipping fresh fruits 
by water has increased through the establishment of direct 
lines and refrigeration. 

Domestic lumber orders are reported to be increasing, 
and most mills are in operation. Several consolidations of 
large lumber interests expect to benefit from the standpoint 
of profits, at the same time, they hope to maintain existing 
wage scales, and shorten the time for necessary shut-downs. 


LOS ANGELES.—Retail sales, as reported, are con- 
tinuing at a steady volume, indicating expansion on the 
part of some organizations. Business in general throughout 
the Southwest appears to be in a satisfactory condition, 
except the motion picture production and oil supply indus- 
tries, which show continued slowness. Reports indicate that 
post-office receipts in Los Angeles for April, 1928, were 
approximately 6 per cent. higher than they were for same 
month last year. The rubber industry is showing consider- 
able increase in output. 

In the furniture industry, some manufacturers are doing 
a good business, while others whose lines are less distinctive 
or sales methods less completely developed, are complaining 
of some slowness. Wash dress manufacturers are continu- 
ing to have a good volume of business which is exceeding 
that for the same time in 1927. In the silk iine, trade is 
less active. Millinery manufacturers are carrying on an 
increasing volume, profiting particularly by the vogue of 
California sport hats in the Eastern States. Men’s outer- 
wear manufacturers also are having a good season, except 
in the shirt and overall lines, which are still below the 
record of 1927. 


PORTLAND.—While prospects are good for an active 
Summer and Fall in the wholesale trade, business is inclined 
to be slow, particularly in retail lines which, in part, is at- 
tributed to irregular weather conditions. Bank clearings 
in the past month totaled $151,358,387, which compares with 
$173,464,813 in April last year. For the first four months 
of this year, clearings have been $590,182,194, or $35,781,649 
less than in the corresponding months of 1927. 

Steps are being taken by a number of the larger lumber 
manufacturers to reduce their output, and it is probable 
that May production will be materially lighter than that of 
April. By holding the cut-down to or below the demand, a 
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strengthening of prices is anticipated. The demand from 
the Eastern and Middle Western retail yards is strong, and 
but for the sales pressure from cargo mills general prices, 
it is believed, would have been higher. The car material 
market is also active and numerous fill-in repair and main- 
tenance orders are keeping these items firm. California and 
Atlantic Coast buyers are absorbing the usual footage. The 
export outlook is brighter, with the Japanese showing re- 
newed interest. The pine lumber market continues in a 
healthy position, with prices showing a well-defined upward 
trend. 

West Coast fir mills in the past week produced 131,054,807 
feet, booked orders for 129,366,344 feet, and shipped 147,- 
570,104 feet. New rail business amounted to 57,086,102 
feet, domestic cargo orders were for 50,542,081 feet, and 
export orders 16,264,189 feet. The local trade bought 5,- 
473,972 feet. Unfilled orders aggregate 512,391,123 feet, a 
decrease of 16,950,127 feet for the week. 

Wheat prices, after reaching high records for the season, 
reacted when the Eastern markets declined, and buying by 
shippers and millers, as well as contracting of the new 
crop, practically ceased. Wheat exports last month were 
1,591,014 bushels, as compared with 1,546,230 bushels in 
April last year. Flour exports were 58,940 barrels, against 
45,515 barrels a year ago. 

Grain crop prospects are good, with Winter wheat grow- 
ing well and Spring seeding progressing rapidly. Some 
damage was done by cold rains to early blooming fruits, 
but the apple outlook is satisfactory. Hood River apple 
growers expect a crop of 2,250,000 to 2,750,000 boxes, as 
compared with 821,435 boxes harvested last year. 


SEATTLE.—Fur auctions in this city for the first quar- 
ter of this year have totaled over $2,000,000. A total of 
$8,000,000 is forecast for the year. Automobiles sold dur- 
ing April reached 2,081 in number, with a value of $1,418,- 
963. In April, 1927, a total of 2,309 cars were sold, which 
were worth $1,813,195. Seattle bank clearings in April 
totaled $211,660,561, against $200,991,000 for the same 
period a year ago. For the four months of this year, clear- 
ings total $817,766,787, against $757,535,496 for the cor- 
responding period of 1927. 

The charter market, as shown on Puget Sound,.has been 
quiet during the last week. The intercoastal lumber market 
offers little for tramp tonnage. The market is firm, how- 
ever, and berth lines are renewing the $14 rate for July. 


DOMINION OF CANADA 


MONTREAL.—Weather conditions, generally recognized 
as a contributing factor to retail trade activities, have, as 
a result of recently prevailing seasonable temperatures, had 
a favorable effect on movement of such lines of merchandise 
as are intended for Spring and early Summer wear. Ladies’ 
footwear, hosiery, millinery and kindred items are in active 
demand, and dealers in men’s and boys’ clothing and fur- 
nishings report sales well up to the average. In wholesale 
circles, there continues a feeling of confidence in a consis- 
tently healthy general trade expansion. Dry goods sales 
have shown increases measuring well up to recent anticipa- 
tions, and while no large individual commitments are to 


(Continued on page 15) 





Record of Week’s Failures 


HE number of failures in the United States again is 
comparatively large this week, a total of 517 being re- 
ported. This is slightly above last week’s 512 defaults, and 
is 75 in excess of the 442 insolvencies a year ago. Decreases 
in the East and the West this week from the figures for 
last week are a little more than offset by increases in the 
South and on the Pacific Coast, while the number this week 
is larger in every section than was the case a year ago. 


Week Week Week Week 
May 10, 1928 May 3,1928 April 26, 1928 May 12, 1927 





SECTION Over Over ‘Over Over 
$5,000 Total ‘$5,000 Total $5,000 Total $5,000 Total 
Bast cccsccccece 119 172 121 182 82 137 82 136 
Bouth cccccccess 76 136 63 121 45 85 64 120 
CBE cc cccccccce 61 129 74 135 69 114 81 128 
Pacifie ...ccccne 31 80 39 74 34 74 21 58 
Ue els sb ieee 287 617 207 512 230 410 248 442 
CANBAR ccccsccee 29 46 16 40 16 32 24 44 
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SURVEY OF BUILDING INDUSTRY 


Volume of Work thus Far in the Current Year 
Fails to Equal the 1927 Record 


(THE following survey of conditions in the building in- 
dustry is based on reports from branch offices of R. 
G. Dun & Co.: 


PHILADELPHIA.—In spite of the fact that some parts 
of the country are running behind in their volume of build- 
ing, the local trade has shown but little change in the 
amount of work undertaken during the past several months. 
While no great gains are in prospect, it is the general 
opinion that the total for this year will be fully up to the 
record for 1927. Prices of material are somewhat lower 
than they were six months ago, but no marked change in 
this regard is anticipated in the near future. 


ALBANY.—April was another record month for build- 
ing, there being 603 permits issued and the total estimated 
cost of projects amounted to $1,965,214, exceeding that of a 
like period of last year by nearly $200,000. The first quar- 
ter ends with totals larger than those of a year ago. A 
large part of the construction so far this year has been 
confined to one and two-family houses, although in April a 
permit was issued for an office building amounting to $800,- 
000,,and a garage of $46,000. Alterations and repair work 
also have been of considerable proportions. 

Ample capital is available for all legitimate building op- 
erations at the usual interest rate of 6 per cent. Dealers 
report ample supplies on hand for all immediate needs, and 
prices seem well stabilized. Skilled labor is well employed, 
with rates of wages on a par with those of a year ago. 


ST. LOUIS.—Building operations, both residential and 
industrial, are quite active, and have gained momentum 
steadily so far this year. For the first four months, per- 
mits for construction have been issued in St. Louis amount- 
ing to $14,000,000, compared with $8,500,000 for a like period 
in 1927. Included in these operations are a new club house, 
three churches, two large hotels and several large apart- 
ments. Municipal operations, under a bond issue of $87,- 
000,000 passed in 1923, continue on a large scale, in addition 
to which the Terminal Railroad Association and Illinois 
Traction System are planning to expend several million dol- 
lars for improvements and extension of terminal facilities. 

Not much change is noted in the cost of construction, ma- 
terial prices remaining fairly stable. Wage schedules of 
union labor seem to be maintained, and while there is some 
unemployment, conditions in this respect are much better 
than they were a few months ago. Indications are that the 
five-day week plan will become general in building construc- 
tion where union labor is concerned, though organized con- 
tractors are opposed to the movement, feeling that it will 
_ increase building costs, and be detrimental to both the build- 
ing industry and the public. Money rates are firm, but sup- 
ply is ample at 5% to 6 per cent. to finance any new work 
of merit. 


BALTIMORE.—As is generally known, the building in- 
dustry was less active during the closing months of 1927, 
when compared to the figures for the corresponding 1926 
period. The recovery since the advent of the current year 
has been irregular, but the general trend is unquestionably 
upward. The January, 1928, permits totaled $6,428,820, 
against $2,036,880 for the same 1927 month, but this enor- 
mous increase was due chiefly to several large municipal 
projects. February registered a decrease of more than 
$300,000. The total for March was $2,799,400, against 
$2,795,172 for the corresponding 1927 month, showing that 
these two periods were practically on a parity. Last month’s 
permits show a recession of $1,142,700, when compared with 
the figures for April, 1927. The first quarter of this year 
showed an increase of 28 per cent. in permits, contrasted 
with the corresponding 1927 period. As a result of this ir- 
regularity, the unemployment situation among building 
tradesmen was rather acute, but extensive municipal work 
and other outdoor activities are absorbing idle labor, both 
skilled and unskilled, and the unemployment status is gra- 
dually improving. Moreover, the weather, thus far this 





Spring, with the exception of a few days, has been favor- 
able for building operations. 
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Construction costs are lower than at any time since Janu- 
ary, 1927, due to easing prices, especially in sand, gravel, 
crushed stone and cement. Using 1913 to represent an aver- 
age scale of 100, current building material quotations are 
holding at the 1927 level, indicating an increase of nearly 
100 per cent. Wages have not declined. On the contrary, 
there is now a movement among certain building tradesmen 
to seek higher wages. Current undertakings are featured 
largely by the erection of dwelling houses, and industrial 
construction work was not an important factor in last 
month’s permits. The outlook for the late Spring and 
early Summer is believed to be favorable, and it is thought 
that the building industry will expand and regain normalcy 
as other lines of activity recover their normal status. 

There were heavy disbursements last month among local 
investors, who are believed to have received about $5,000,- 
000 in dividends and interest, and savings bank deposits are 
heavier than they were one year ago. There are apparently 
ample funds available for all legitimate building projects at 
6 per cent., the legal rate of interest, but in some transac- 
tions, involving large sums, the return rate has been shaded 
slightly. The great number of local building and loan as- 
sociations facilitate the purchase of homes on an easy de- 
ferred-payment plan. 


NORFOLK.—Building permits for the first three months 
of 1928 aggregated in value $840,386, compared with $632,- 
925 for the corresponding period of 1927, with construction 
centering mainly in apartment houses. More than half of 
the total value of permits issued for March was represented 
by seven apartment buildings; and no inconsiderable por- 
tion of these is for negro tenancy. 

Major building operations now under way include a large 
Summer resort hotel, a sixty-family apartment house, and a 
gas tank. The latter will cost more than a quarter of a 
million dollars. Wages are steady and, while there is a suf- 
ficient supply of labor, little unemployment is noted now; 
practically none in the skilled trades. Building material of 
all kinds is plentiful, with a slight downward trend in prices. 
Money is easy at legal rates. 

ATLANTA.—The building industry shows an improve. 
ment over the conditions prevailing at this time in 1927 
Permits for the first four months amount to $5,378,502, 
which is an increase over the record for the same period 
of 1927 of $1,036,948. Permits for residences and apart- 
ments amount to $2,981,403; business houses, $378,153; 
schools, $603,330, and public buildings, $123,000, the re- 
mainder being for additions and repairs. The first four 
days of May show an approximate total of $3,500,000. 

The building material houses report that stocks are am- 
ple to supply demands, with prices about on a par with 
those of a year ago. Some items are slightly higher, with 
others lower. Labor is well employed, with no changes of 
consequence in the scale of wages. Money for legitimate 
financing is more plentiful than it has been for several 
years, with interest rates ranging from 5 to 7 per cent., 6 
per cent. being the average. While real estate sales are 
quiet, especially in subdivisions, desirable property is well 
rented with satisfactory returns. 


MEMPHIS.—Conditions in the building trade are quiet, 
with activity locally more nearly sustained, compared with 
the record of last year in medium-priced residential prop- 
erty. There is likewise a fair amount being done in more 
expensive homes, but in apartments quite a decrease, due 
to an oversupply locally. In commercial lines, activity also 
is slightly below that of last season, with Spring trade re- 
garded by some as disappointing. 

A few large projects are being finished, and several more 
have been suggested, but are not definite. Labor supply 
is abundant, considerable unemployment being reported in 
both skilled and unskilled lines, but wages have not been 
affected to any appreciable extent. There also is no change 
of consequence in cost of materials. The lumber trade re- 
ports a little better demand since Spring opened, but prices 
are without change for the finished product. 


DALLAS.—Construction in Dallas during the first four 
months of this year was greater by a small percentage than 
it was for the same period last year. While not yet normal, 
building activity has been on a gradual increase for some 
time, and several large projects are under way at this time. 
Commercial construction makes up the larger part of the 
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total, residential development being about on an equal basis 
with that of former periods. 

Apparently, ample loans have been available for financing 
all classes of construction, interest rates ranging from 6 
to 8 per cent., depending upon the value of the security. 
The major projects are financed largely by Northern or 
Eastern capital. The employment situation is better than 
at any time during the past year. Several new industries 
recently moved to the city; old factories are adding to their 
staffs, and the pay-roll here undoubtedly is larger than it 
was a year ago. Building material prices are stable, and 
have changed very little for a year or more. 

CHICAGO.—Building permits in Chicago showed an in- 
crease of 20 per cent. in January over the total for January, 
1927. However, February showed a decline of 30 per cent., 
March 25 per cent., and April 30 per cent. when compared 
with the record for the same months last year. April per- 
mits were the lowest for that month since April, 1922. The 
loss is represented largely in a decline in apartment houses 
and small residences; the permits in the former class since 
January 1 being 40 per cent. below those of one year ago, 
and 27 per cent. in the latter. The decline in this class of 
construction is due to two factors, one being the increasing 
tendency of the middle class to build in the suburbs, and 
the other is the large number of vacancies that have existed 
for some months, causing sharp rental concessions. In con- 
trast with the heavy loss in permits, actual construction for 
the first four months has been well sustained in this city, 
and for this Federal Reserve district contracts awarded are 
16 per cent. ahead of those of a year ago. The total volume 
of construction under way in Chicago for the first quarter 
amounted to $85,781,900, the second highest figure for this 
period in history. 

Among the large undertakings under way are the Daily 
News Building, which is utilizing air rights over railway 
tracks, the Civic Grand Opera House, and an unusual num- 
ber of office buildings in the down-town district. The labor 
situation has been more unfavorable than for several years, 
but the past thirty days has seen a slight decrease in un- 
employment. Wages have not been altered appreciably, as 
practically all major trades have agreements running 
through the year. Some agitation in one or two trades for 
a five-day week failed to interest the majority. 

Building material dealers report that buyers are quite 
cautious, buying for immediate needs only. On the whole, 
sales have been slightly below those of one year ago. Cement 
and brick companies are reporting shipments below produc- 
tion, with a consequent increase in stocks on hand. The 
last thirty days has shown an improvement. There has 
been an increase in accounts on books, and collections are a 
little slower. 

CINCINNATI.—Local building activities have been well 
sustained. Construction work now under way points to a 
continued forward movement for the balance of the year. 
Total permits issued for the first four months of 1928, num- 
bered 8,667, calling for improvements costing $11,732,040, 
compared with the previous year’s record of 7,884 permits, 
with improvements costing approximately $9,581,260. For 
the month of April, 1928, permits issued totaled 2,667, with 
improvements of $4,509,075, whereas the number of permits 
for the same month in 1927 were 2,712, calling for improve- 
ments aggregating $3,859,250. Residential construction has 
shown satisfactory progress, representing close to 50 per 
cent. of the totals. The demand for new dwellings has been 
more pronounced. Houses constructed during the inflated 
period have declined both in price and volume of sales. 

Prices of material and supplies have been generally steady 
excepting in the case of rock products, such as plaster and 
cement, which have slightly declined. An encouraging fea- 
ture in the industry is a conspicuous absence of disputes 
between building trade unions and contracting interests, as 
well as a stabilized wage scale. Overtures made by certain 
branches of the trade for a five-day week schedule have re- 
sulted in considerable opposition, and have made but slight 
inroads. The present wage scale expires on May 23, al- 


though but little difficulty in effecting an adjustment is an- 
ticipated. .Construction loans have been fairly active, with 
ample funds for ordinary purposes. Building and loan rates 
range from 6 to 7 per cent. 

CLEVELAND.—The building industry during the first 
four months of this year has been in a somewhat unsettled 


condition. During the first three months there was an un- 
favorable trend, as compared with the record of previous 
years, but the month of April took on a considerable spurt. 
The volume of permits for new dwelling houses, started out 
somewhat draggy, but during the past few weeks it has 
shown more signs of life, and at this time this constitutes 
one of the leading sources of activity. Large construction 
is confined mainly to public and semi-public buildings, al- 
though there have been a few large mercantile structures 
undertaken. The most important work in this city going 
on now is the continuation of the new Union Terminal 
project. 

The sum total of the valuation of permits in the city of 
Cleveland is approximately 25 per cent. ahead of what it 
was at this period. last year, which is largely due to the 
large structures already referred to. In the leading sub- 
urbs, the increase averages somewhat better, while other 
centers in this district present an uneven trend in totals. 
Labor is plentiful, but the rates of wages are steady, being 
regulated by union agreements. The money market in the 
building line is easy, and loans are readily obtainable at a 
fairly steady rate of interest. The market in building 
materials is not very strong, but shows more favorable signs 
for the balance of the Spring and the early Summer. 


(Continued on page 15) 


The detailed record of the value of building permits for 
April is given herewith: 
































April: 1928 1927 April: 1928 1927 
Zoston ... $5,281,100 $3,110.56 Akron $1,760,200 $2,098,000 
Bridgeport. 1,655,900 467,700} Canton ... 473,900 421,700 
Hartford 1,507,800 1,164,000 | Chicago .. 29,845,300 42,484,200 
Lawrence . 42,200 43,900 | Cincinnati. 3,011,400 2,821,700 
Lewiston, Cleveland . 4,009,800 4,223,800 

eS 21,000 23,000 | Col’bus, O. 1,624, a 2,108,3 
Lowell ... 46,600 101,700 | Davenport. 3, 1,080,800 
Mz anc hester, Des Moines 267. 700 256,400 

N.. EB. 121,500 599,900 | Detroit 10,344,900 12,131,300 
N. Bedford 164,300 139,600 | Duluth ... 82,900 407,800 
New Haven 441,400 913,900 | EB. St. Louis 396,700 260, 
Springfield, Evansville. 428,700 243,500 

Mass. .. 603,400 618,900 | Ft. Wayne 345,200 998,300 
Providence. 1,681,000 2,777,900 | Grd Rapids 988,800 896,000 

Worcester . 722,300 1,371,400 | Indianapolis 1,618,000 1,608,300 
Milwaukee. 3,664,500 4,809,700 

N. England $12,288,500 $11,333,400 | Minneapolis 1/489'800 2'140/800 
Racine ... 270,900 291,800 

April: 1928 1927 St. Paul... 743,400 1,609,100 
Albany ... $1,965,200 $1,727,000 | Saginaw .. 263,000 263,500 

Allentown.. 817,100 510,700 | Sioux City. 112,200 143,500 
—- 274,300 239, "600 Springfield, 

Buffalo ... 2,050,900 3,557,300 i Sie 431,100 a 29 ,400 
Camden .. 268,200 606,200 Superior .. 181,200 700 
| er 551,600 738,200 | Terre Haute 104,600 1é 50. 600 
Harrisburg. 259,000 632,300] Toledo . 1,806,400 1,227,200 
Jersey City 1,010,000 515,600 | Youngstown 1.015.300 1/684/800 
Newark .. 2,523,000 8,721,400 ccomninlgeiailalantn! _sussiiillaiagllaat tact 
Paterson .. 336,400 408,700 | Cent. West. $64,917,000 $84,616,200 
Philadelphia 7,658,700 9,747,000 
Pittsburgh. 5,915,900 2,145,200 
Reading .. 567,400 462,300 April: 1928 1927 
Rochester . 1,544,500 1,944,900 | Denver . $1,987,100 $814,000 
Schenectady 190,900 469,600 | Kan. City, 

Scranton 474,700 1,767,100 MA. oa 409,600 259,200 
Syracuse .. 1,024,000 1,613,800 | Lincoln ... 296,200 311,400 
Trenton .. 406,900 688,300] Omaha .. 668,600 375,200 
El erawe 88,700 50,200 | Pueblo 148,100 135,900 
Wtten 20. 162,300 374,100 | Salt Lake. 333,500 462,600 
Ww ilke s- Barre 119,400 204,300] Topeka .. 269,400 226,000 

Wichita .. 462,200 733.300 

Mid. Atlan, $28,209,100 $32,123,800 

Western .. $4,574,700 $3,317,600 
April: 1928 PR 
Atlanta .. ene Hi 5106 
Augusta .. 7,0 )5,100 ie. 9 9 
; 797° ; April: 1928 1927 

Baltimore.. 1,797,400 506,700 oe ” O79 ‘ 5.5 

Jeaumont . 306,700 "761,600 | Los Angeles $7,872,700 — $8,805,500 
; 1.918'300 2.434700 | Dakland 1.480.400 1,891,700 
— 1434,700 | Dortiand 1,589,500 3,794,300 

a... 16,900 28,600 | Sacramento =, 758,500 o.ooe 

Fo Fe 28,600) San Fran.. 3,369,800 4,361,000 
Columbia, Seattle ... 2.983.900 2,988,100 
= G.. 127,900 189,700 | > . b - 
Covington. 176,300 157,900 | Spokane .. 290.700 473,208 

Dallas ...- 798,600 576.700 | Tacoma ... 320,100 ot. 
El Paso... 469,900 1,386,400 * 92 19, 
Ft. Worth 4,842,400 1,085,100 Pacific ... $18,665,600 $23,120,300 
Houston .. 2,301,200 yg 
Jacksonville 925,000 1,663,800 . 
Kansas City, April: 1928 1927 

Mo. . 801,800 728,400 | N. Bngland. $12,288,500 $11,333,400 
Knoxville. 569,100 566,500 | Mid. Atl’tic 28,209,100 32,123,800 
Little Rock 168,600 403,400 | Southern .. 30,062,800 29,129,300 
Memphis .. 1,227,000 1,869,900 | Cent. West 64,917,000 84,616,200 
Mobile ... 148,100 98,000 | Western .. 4,574,700 5.817. 600 
Montgomery 119,800 56,200 Pacific . 18,665,600 23,120,300 
Muskogee . 22,90 15,6 
Nashville . 1,035,900 597,100 | Total . .$158,717,700 $183,640,600 
N. Orleans 563,200 1,237,000 
Norfolk .. 621,300 268,700 
Oklahoma ,. 1,537,900 Seccvess N 
Richmond . 952,200 1,483,000 | New York City 
St. Joseph. 52,900 51,000 April: 1928 1927 
St. Louis. 4,810,400 2,285,800 pt ir a $23,411,100 3. oe 900 
Savannah . 144,200 119,600 | Bronx .... 18,626,900 41,000 
Shreveport. 261.700 468,000 | Brooklyn 17.527.400 18/072. 400 
Tampa ... 292,500 479,300 | Queens 15,568.300 21,686,800 
THE <ces 1,013,100 930,400 | Richmond... 2,217,800 1,272,100 
Washington 2,859,000 4,157,200 
Wheeling . 162,700 183,100 | Total .... $77,351,500 $81,317,200 
Wilmington, 

Del. «<< 488,800 228,900 April: 1928 1927 
Wilmington, Total U. S.$236,069.200 $264,957,800 

N. C. $53,200 Secccves 

+Not included in totals. 
tFigures not available. 


South .... $30,062,800 $29,129,300 
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ADVANCED MARKET FOR MONEY 


Call Loan Rate at 6 Per cent.—Decline in Jap- 
anese Exchange a Feature 


HE tone of the money market was firm all week, day-to- 
day loans and also maturity funds showing a relatively 
stiff undertone and high rates. On the Stock Exchange, 6 
per cent. was the renewal rate on several days, which fol- 
lowed heavy month-end disbursements. Withdrawals by 
banks totaled approximately $75,000,000. Outside money 
was had on several days only at a slight concession from the 
Board figure, whereas previously the spread was as much as 
Y% and ¥% of one per cent. In time money, the 4% per cent. 
market disappeared, and 5 per cent. was the quoted rate. 
Even at that figure, dealers said, funds were in scant supply 
and banks made only fair-sized commitments at that price. 
Demand for money was only moderate. Commercial paper 
and acceptances both ruled steady and unchanged in dis- 
count. 

The collapse of the Japanese yen to 45.81 cents, for checks, 
the lowest since last December, and a loss of ls cents 
since last Saturday, was the outstanding development in 
the foreign exchanges this week. The break was occasioned 
by the critical situation in the East between the Japanese 
and Chinese governments. Partial recovery from this -low 
point was established on short covering and support by the 
Japanese Government. Chinese currencies, on the other 
hand, benefited by the reaction in the Japanese yen, pro- 
ceeds being converted to purchases of Shanghai, Peking and 
Hongkong remittances, with new high levels in the first two. 
Silver bullion here and in London also reached new peaks! 
So far as the Europeans went, these were sympathetically 
affected by the Eastern situation. Sterling declined to 
$4.8714 for checks, while French francs were easy at 3.93 Ys. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 

Sterling, checks.... 4.87 Ye 3 4.873% 4.87% 
Sterling, cables.... 4. 4.88 py 4.88% 
Paris, checks.... 3.¢ 3. 3.93% 
Paris, cables...... 3. 3.8 5 3.93% 
Berlin, checks..... 23. 23.91% 
Serlin, cables..... 23. 23.92% 
Antwerp, checks... 13. 13.96 
Antwerp, cables... 13. 13.97 
Lire, checks...... 5. 5.26% 
Lire, cables. 5.% 

Swiss, checks..... 19, < 
Swiss, cables. so, Re 1¢ 
Guilders, checks... 40, 40. 3414 
Guilders, cables... < 40. 3: 5% 






Pesetas, 
Pesetas, 
Denmark, 
Denmark, 
Sweden, 
Sweden, 
Norway, 
Norway, 


Greece,’ checks.... 1.30% 
Greece, cables.... 1.301% 1. "30% 





Portugal, checks.. ° ne 
* Portugal, cables... woe 
Montreal, demand. 99.96 99.96 
Argentina, demand. 52.70 42.70 
Brazil, demand.... 2.00 12,00 
Chili, demand..... 2.18 12.18 
Uruguay, demand.. 102.87 102.87 





Money Conditions Elsewhere 


demand for credits from industrial and com- 
mercial sources continues to there has not been much, if 
any, change in rates of interest. Generally throughout this sec- 
tion, the agricultural season is further advanced than the average, 
and demand from this source is good. Demands from the flour milling 
interests have increased. Commercial paper rates range from 44 


St. Louis.—While 
broaden, 


to 4% per cent., while collateral and industrial loans run from 
5 to 6 per cent. 
Memphis.—Money continues in liberal supply, but the past few 


days brought a little improvement in demand from ithe agricultural 
section. Rates are practically without change, and banks continue to 
discourage speculative ventures. 


Chicago.—Money is firmer, with the bulk of the commercial paper 


going at 41% per cent., and an occasional name at 4144 and 4% per 
cent. Counter and collateral loans are 4% to 5% per cent., with 


occasional shading by banks in both classes. 


money market, with 
consequence. Funds are ample under 
Commercial and industrial loan rates 
while collateral and brokerage rates 


Cincinnati.—Steady conditions prevail in the 
rates showing no changes of 
a continued 
range from 514 
are from 5 to 5% 


active demand. 
to 6 per cent., 
per cent. 
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hel . 
There have been no striking developments in the mone) 
the week, demand for loans being about stationary 


Cleveland.- 
market during 
and rates steady. A slight increase in holdings of discounted bills 
Was reported by the Cleveland Federal Reserve Bank, while a nearl; 
stationary conditicn is reported in the circulation of I’ederal Reserv: 
and in debits to individual accounts. Loans on stocks and 
including United States Government obligations, decreased 
but all other loans and discounts increased $11,000,00( 


notes, 
bonas, 
$6,000,000, 
Cities (St. Paul-Minncapolis)—Demand for money at loca! 
the week, Rates for over-the-counte: 
and collateral loans range from 44% to 6 per cent. Commercial paper 
is quoted at 41%4 to 4% per cent. Deposits at the Federal Reserve 
bank decreased $1,193,000, while total reserves decreased $1,452,000, 
There was an increase in bills discounted of $892,000. 

Kansas City—Commercial and agricultural demand continucs mod- 


Twin 
Lanks continued strong during 


erate, with no change in rates. 3ank clearings for the first four 
months of the year were slightly under those for the similar period 


of last year. 





Bank Clearings Remain Heavy 

ETTLEMENTS through the banks continue relatively as 
heavy as in recent preceding weeks. Total bank clear- 
ings this week at leading cities in the United States amount 
to $11,703,762,000, or 27.2 per cent. in excess of the total 
for the same period of last year, with the New York City 
clearings of $7,825,000,000 showing a gain of 37.8 per cent. 
At outside centers, this week’s clearings of $3,878,762,000 
are 10.1 per cent. above those of a year ago. There are 
increases at sixteen of the twenty-two outside cities in- 
cluded in the statement, the largest gains being at Chicago, 
ae Baltimore, Detroit, Omaha, Minneapolis, Louis- 

ville, New Orleans, Los Angeles and Seattle. 
Reece for the week and average daily bank clearings 
for May to date, and for preceding months, are compared 


herewith for three years: 
Week 







Week Week Per : 

May 10, 1928 May as 2, 1927 Cent. May 13, 1926 

Zoston .. $517,000,000 3,000,000 — 1.1 $486,740,000 
Philadelp his 1 573,000,000 ) "000,000 +11.% 540,000,000 


98,024,000 
182,026,000 
47,710,000 


523,000 


101,678,000 2 
046. 000 + 4.0 
4 


798,000 
2,661,000 


Baltimore 
Pittsburgh 
Buffalo 


sia'nn 178, 
sie 2}475,000  +_0. 















0 
CRICEEO .20ck0o2s S86. 465,000 yf 5D, 940, 000 +17.: 734,215,000 
th ee eee 173,002,000 7 7.6 164,085,000 
Cleveland 11 et 6.6 Petree 
Cincinnati ...... Uy 539,000 8.3 2,150,000 
Beh oo ee *14 000. 000 y 149. 500,000 
Kansas City..... 130'300'000 140,580,000 128,700,000 
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May to date..... $1,656,428,000 $1, 598 , 242,000 
MER. at a cada bees 1.602.693.000 x 7'962'000 
First Quarter..... 1; "863 . 162; 000 1,654,409,000 i 657,622,000 
*Estimated 
: ace ° . 
Boston Money Situation Reviewed 
Boston.—The ratio of the Federal Reserve Bank of Boston in- 


creased during the week from 68.7 to 71.4 per cent. The reserves 
increased about $9,000,000. There was an increase in the circula- 
liability of about $2,500,000, while the deposits showed little 
Bills discounted show a small decrease, but bills bought in 
the open market are about $9,000,000 less. Total loans and invest- 
ments of reporting member banks in New England increased to a 
new high level on April 18, and were $87,836,000 more than at the 
first of the year. Holdings of security investments increased during 
this period $22,960,000. Commercial loans of the Boston banks in- 
creased $11,788,000, but decreased slightly in outside cities. Time 
deposits on April 12 were about $82,000,000 more than the total of 
the year previous, while demand deposits had increased over $100,000.- 
000. The rates of bankers’ acceptances are % per cent. higher for 
thirty-day acceptances, and 4 per cent. higher for six-months’ paper. 
Call money is 5% per cent., as compared with 414 per cent. a year 
ago. Commercial paper is about the same, that is, 3% per cent. to 
4 per cent. Customers’ 5 


tion 
change. 


loans are 4%4 to 5 per cent. 





Sales of about 60,000 pieces of print cloths and sateens were re- 
ported at Fall River last week. In the New York markets, coarse 
sheetings sold more liberally than for some time. 











l- 
ur 
od 


nt. 
00 
re 
in- 
0, 
is- 


gs 
ed 


926 

00 

DOO 

N00 

DOO 

DOO 

HOO 
000 

000 
000 
000 
00 
000 
000 
000 
000 
000 
000 
000 
H00 
000 
000 
000 
N00 
000 


Ooo 


000 
O00 
000 


ves 
la- 
‘tle 

in 


st- 


the 
ing 
in- 
me 


0.- 
for 
er. 
par 


rse 








May 12, 1928 


REPORTS ON COLLECTIONS 


Boston.—Although there has been a seasonal improvement in col- 
lections, they are not so easy to make as they were at this time 
last year. 

Providence.—Many complaints are being heard regarding collec- 
tions, which have slowed up a bit. 

Hartford.—In most commercial lines, collections are reported to 
be quite slow. 

Denver.—-Local reports indicate no change in collections, which 
continue fair to slow. 

Buffalo.—Even though collections show a slight improvement over 
the condition prevailing a week ago, they are not better than fair. 


Syracuse.—Local mercantile collections are not better than slow. 


Philadelphia.—In the leather goods trade, collections are poor, and 
due to the decrease in building activity, they are particularly un- 
satisfactory in the trades identified with plumbing materials and 
steam-fitting supplies. 

St. Louis.—While collections during the current week have shown 
a slight improvement, they still cannot be classed as better than fair. 
This applies to both the wholesale and retail trades. 


Baltimore.—There has been no appreciable change in the collection 
situation during the week. Collectively considered, returns still are 
slightly subnormal. 

Atlanta.—_-Unfavorable weather conditions have retarded business, 
and collections, as a result, are hardly so good as they were for the 
first ten days of the month previous. 

Dallas.—During the past week there has been but litle change in 
the trend of collections, which continue slow to fair. 


Oklahoma City.—The bulk of the reports received during the cur- 
rent week show that collection conditions still are slow. 


Chattanooga.—Although some easing up in collections is noted, 
they still are quite backward, as a whole. 

Jacksonville-—tThe bulk of the reports received during the current 
week show that collections are slow. 

New Orleans.—General collections are not better than fair, and it 
requires considerable effort to keep most accounts cleaned up. 

Chicago.—Collections during the current week were reported as 
favorable, and normal for this season of the year. 

Cincinnati.—Instalment buying has been retarded by general in- 
dustrial conditions, which also has adversely affected collections in 
this branch. 

Cleveland.—In general, collections continue fair, although there is 
a tendency toward tardiness, except in the more active trades. 

Toledo.—Considerable complaint is manifest at the slowness with 
which bills are being paid, and some firms are restricting sales, 
owing to bad collections. 

Detroit.—In most lines, collections continue slow, although they 
are fairly good in some. 

Indianapolis —Although -cllections still are inclined to be some- 
what slow, they give evidence of improvement. 

Twin Cities (St. Paul-Minneapolis).—Reports received during the 
current week show that local mercantile collections are not better 
than fair. 

Kansas City.—I1n general, collections are satisfactory, although 
complaints of slowness are not infrequent. 

Omaha.—Judging from reports received during the current week, 
collections must be classed as slow. 

Los Angeles,—Although there are many indications of improvement 
in various lines, general collections still are reported as not better 
than fair. 

Secattle.—With retail merchants, collections are a little better than 
normal, with wholesale and instalment houses they are good. 

Portland.—There has been but little improvement in collections, 
as compared with the record of a month ago, and they are not up to 
last year’s showing. Most of the reports are fair, although a few are 
unsatisfactory. 

Montreal.—In general, collections in this district are said to be good. 

Quebec.—The bulk of the reports received during the week show 
that collections are slow. 

Toronto.—Payments in this territory continue good. 

Regina.—While collections still are a little patchy, they are im- 
proving. 





Montreal.—Steel production for railway requirements, particularly 
for track rails, has been somewhat heavier than usual during the 
last few months. Railway companies are preparing to accept de- 
liveries prior to dates stipulated. Competitive prices rule, however, 
in practically all branches of the steel trade. 
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STEEL OUTPUT SOMEWHAT LESS 


Moderate Decline Follows New High Record— 
Price Situation Rather Easier 


ROM the recent high level, there has been a moderate 
recession in ingot and finished steel output. In the 
Mahoning Valley, production is averaging 70 to 75 per cent., 
while for the entire Pittsburgh district close to 80 per cent. 
is being maintained. Tin plate mills are running at over 
90 per cent. of capacity. New business has developed some 
irregularity, current orders evidently being based on con- 
sumption. The tapering off is, to some degree seasonal, and 
the volume is slightly ahead of last year’s at this period. 
Unfilled tonnages are sufficient in quite a few lines to sup- 
ply working schedules at the current rate for several weeks 
ahead, but, on the other hand, railroad buying is far from 
encouraging. Awards of structural jobs show a shrinkage, 
and the peak in automobile material requirements has been, 
in all probability, passed for the present. Recovery in oil- 
country goods, also, is not immediately expected. 

April steel ingot output totaled 4,302,573 tons, comparing 
with 4,507,520 tons in March and 4,127,333 tons in April, 
1927, according to the American Iron and Steel Institute. 
Daily average production was 172,103 tons for April, a new 
high record, against 166,945 tons in March and 158,744 tons 
in April, 1927. 

The price situation in finished steel descriptions is de- 
scribed as easier and somewhat spotty, with moderate ir- 
regularity in sheets and strip steel, concessions ranging 
from $1 to $3 per ton. Bars, plates and structural shapes 
are quoted at $1.85, Pittsburgh, as the maximum. 

In primary materials, there has been no change from dul- 
ness, fuel remaining quiet and the spot coke market ex- 
tremely limited. Furnace coke is quoted at $2.60, at oven, 
Connellsville district, and foundry coke at $3.50 to $4.25, 
at oven, depending on grade, Pittsburgh delivery. Recent 
transactions in basic pig iron has brought out $16.50, Val- 
ley, as a reduced quotation, though in other quarters $17 
is nominally unchanged. Bessemer is quoted at $17.50, 
Valley, and No. 2 foundry at $17 and $17.25, Valley. 





Other Iron and Steel Markets 


Buffalo.—Steel mills are running along without any noticeable 
change. Orders have been coming along in slightly increased volume, 
but actual production still remains at about 75 to 80 per cent. The 
smaller mills are running around 50 to 60 per cent. Pig iron still 
is governed by actual requirements, and no advance buying of im- 
portance is being done. 

Chicago.—Price concessions and a slightly lower rate of produc- 
tion featured the local steel market. Ingot output sagged from the 
recent 95 per cent. to a level nearer 90 per cent. Independent 
steel makers, in particular, experienced a falling off in new business 
and it was conceded that the end of May will witness the usual 
seasonal recession in the industry. Car builders are reported as 
specifying heavily against recent contracts and reports were current 
that three systems would make large equipment purchases before 
July 1. The structural steel industry looked better with the an- 
nouncemeng of several large projects, one of which is expected to 
involve between 40,000 and 60,000 tons. Current inquiry involves 
17,000 tons, while recent awards total nearly 5,000 tons. Black 
and galvanized steel sheets were off $2 a ton, with makers operating 
on lower schedules. Prices on bars, shapes and plates were re- 
ported to be holding in and near Chicago, but elsewhere concessions 
were forced by competition from Eastern producers. tuling prices 
in the Chicago territory were: Pig iron, $18.50; hard steel bars, 
$1.85; soft steel bars, $2, and shapes and plates, $2. 





Decrease in Unfilled Steel Orders.—vnfiltea orders on 
the books of the United States Steel Corporation on April 30 were 
2,872,133 tens, compared with 4,335,206 tons on March 31. ‘this 
is a decrease of 463,073 tons. The unfilled tonnage a year age was 
3,455,182 tons. 

















Period 1928 1927 1926 1925 1924 
January .....-..- 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 
February .......- 4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 
MATER sii vecceces 4,335,206 3 553 4,379,935 4,863,564 4,782,807 
APFIL .ccciccvecce 3,872,133 45) 3,867,976 4,446,568 4,208,447 

BY cccccccccccce 3,649,250 4,049,800 3,628,089 
TUNE woccccccoees 8,478,642 8,710,468 3,262,505 
July ..eeeeee ecece 14 8,602,522 8,539,467 3,187,072 
August .....+.6+ . 1 3.542.335 3,512,803 3,289,577 
September ...... © tececes + 8,148,113 3,593,509 3,717,297 8.473.780 

CEODE .cccccccee ceccves -. 38,341,000 3,683,661 4,109,183 3,525,270 
November cove seceese+ 3,454,444 3,807,447 4,581,780 4,031,969 
December ....-.2+ seecceee 3,972,874 3.960.969 5,033,364 4,816,676 
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RALLYING TENDENCIES IN HIDES 


Following Recent Decline Market Shows Steadier 
Undertone on Large Trading 


HE hide market has shown rallying powers. On extensive 
trading in packer take-off, native cows, after sagging 
to 24%c. for lights and 24c. for heavies, are back to 25c. 
and 24'%c., respectively. The same condition ruled in 
branded cows, which sold as low as 23%c. and then recov- 
ered to 24c. Branded steers and also natives have remained 
unchanged, although extreme light native steers brought 
up to 25%c. Quality is growing better, and the packers 
are keeping well sold up. 

Country hides reflect conditions in packers, although 
upper leather tanners are resisting prices. In Chicago, 
extremes, 25 to 45 pounds, sold back to 25c., with up to 25%%c. 
asked, but tanners in Boston will not bid 25c., and complain 
of conditions in side upper and patent leathers. 

In foreign hides, active buying occurred at the River 
Plate. Estimates of sales range up to around 250,000, dis- 
posed of at lower prices, down to around 27%c. for Argen- 
tine steers. Europe is reported to have absorbed 100,000 
or more saladero hides at prices said to range from 24c. to 
25c., according to average weights, representing accumula- 
tions of a couple of months back and cleaning up holdings 
to the end of April. Supplies of common varieties of Latin- 
American dry hides are small, but the general undertone 
is easy. 

Calfskins have been quiet, and in the West continue to 
show weakness, particularly on packers. Tanners appar- 
ently are disinterested, and their views, as last expressed, 
were around 3lc. Chicago city’s are nominal at 30c. There 
were rumors of sales down to 29c., but these could not be 
confirmed. New York city’s have been waiting. Last sales 
of the three weights were at $2.55, $3.30 and $4.30, but one 
collector has expressed a willingness to accept 5c. less. The 
light end appears to be relatively the steadiest, and a car 
of 5 to 7’s alone was reported sold at the former price of 
$2.55. 





Leather Prices Holding Firm 


OLE leather is firm and unchanged. The largest tenners have re 
ported a steady business, but others are complaining of present 
trading in backs and bends. Some business has come from sole 


cutters, but relatively more buying is being done by shoe producers, 
particularly plants outside of New York. Boston tanners and dealers 
report conditions quiet, but prices are firm. 

Business in offal has been of lessened volume, both in Boston and 
New York. Some sellers state, however, that small offerings largely 
account for the limited dealings. There are buyers who regard the 
situation as being a shade easier, especially on shoulders, which, it 
is said, are experiencing some competition from composition soles. 

Upper leathers, on the whole, are slow. Cow hide sides, calf and 
kid in blacks and regular colors are quiet. Demand favors reptile 
leathers, especially genuine material. Prices on staples are generally 
firm. Buyers have talked lower on sides, but there is no weakness. 
Patent leather business remains quiet, with liberal offerings of about 
all kinds. 

The government 
of boots and 
surprise. 
business, but there have been reports that these producers were not 
working to full capacity. It is, of course, very probable that the 
biggest plants have worked on surplus stocks of leather purchased 
earlier in the year. In women’s lines, novelties sell best, and all 
sorts of combinations are being sampled and sold. Buyers resist 
prices, and, to eliminate this factor, producers endeavor to turn out 
pleasing effects 


in output 
was a 


continue to show gains 
make during March 


statistics 


shoes, and the increased 


Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to May 4, according to statistics com- 
piled by The Financial Chronicle, 13,104,314 bales of cotton came 
into sight, against 18,073,841 bales last year. Takings by Northern 
spinners for the crop year to May 4 were 1,257,021 bales, com- 
pared with 1,673,342 bales last year. Last week’s exports to Great 
Britain and the Continent were 125,541 bales, against 214.852 bales 
last year. From the opening of the crop season on August 1 to 
May 4, such exports were 8,321,933 bales, against 9,622,534 bales 
during the corresponding period of last year. 





A new season on wilton carpets and rugs will be opened about 
June 1, and lower prices are anticipated. 
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MODERATE DRY GOODS TRADING 


Cool Weather Restricts Retail Demand—Price 
Trend Continues Generally Upward 


OOL weather over a wide area has restrained trade in 
seasonable lines of wash fabrics, Summer silks and 
sports wear. Retail distribution has not been as active as 
was anticipated, reports in primary markets indicating that 
the slackened consumer demand has been as noticeable in 
many chain stores as in the larger department stores. The 
substantial curtailment of production that has been going 
on in many textile lines has not been a factor in price ad- 
vances quite so much as has the rise in raw materials. 

In cotton goods, price advances have been very steady and 
general, following a rise in raw cotton. In wool goods, 
prices have been influenced in an upward direction by the 
strength of raw wool. Scarcity of merchandise has not 
been in evidence to force prices higher; on the contrary, 
very minor accumulations have enabled buyers to operate 
on margins that show producers little or no profit. 

More progress is being made in securing Fall business on 
clothing, women’s wear and knit underwear. The cutting 


trades, however, are not fully active, and are finding much 


the same difficulty in securing substantial forward orders 
that fabric manufacturers constantly complain of. Some 
merchandise of a staple character has been sold at very low 
prices, especially in cases where buying for wholesale dis- 
tribution was long deferred. 

Greater efforts are being made to increase foreign trade 
in textiles, but, as a rule, the business thus far this year 
has shown no great expansion. In seme directions, imports 
have increased, more especially in the fine cotton fabrics. 
Competition in all foreign markets is stated to be very 
sharp and in some respects even more difficult than that 
met with in home markets. 





Sales of Cotton Cloths Gain 


ALES of standard cotton cloths and unfilled orders increased 
during April, while average weekly production again declined, 
being lower than in any month since last October, according to stat- 
istics for the mouth compiled by The Association of, Cotton Textile 


Merchants of New York. The report covers a period of four weeks. 

Production for the four weeks of April totaled 286,005,000 yards. 
Sales amounted to 335,117,000 yards, or 117.2 per cent. of pro- 
duction. Shipments amounted te 270,172,000 yards, or 94.5 per 
cent. of production. 

Unfilled orders at the end of the month totaled 362,044,000, an 
increase of 21.9 per cent. over unfilled orders at the beginning of 
the month. Stocks on hand amounted to 418,427,006 yards, an in- 
crease during the month of 3.9 per cent. 

These statistics on cotton goods are compiled from data supplied 
by 23 groups reporting through The Association of Cotton Textile 
Merchants of New York and The Cotton-Textile Institute, Inc. They 
represent upward of 300 different classifications of standard cotton 
goods, a large part of the total production of such fabrics in the 
United States. 





Grand Rapids Building Trade 


GRAND RAPIDS.—The building trade for the first four 
months of this year was fairly active, although slightly 
under the record for the same period of 1927, with a total 
valuation of $2,567,565, represented by 1,583 permits, as 
against $2,772,100, with 1,945 permits for 1927, or a de- 
crease of $204,535. Continued warm weather during March 
stimulated building considerably, and an increase of ap- 
proximately 72 per cent. was noted in home building over 
the total for February, while April showed a total valua- 
tion of $825,245 for all jobs, as compared with $578,975 
for March, or an increase of $246,270. A new school, 
estimated at $225,000, is one of the largest jobs recorded 
so far this year, and while many commercial jobs of smaller 
proportions were let, house building predominates. 

Prices of building material have not changed any to speak 
of, as compared with those of a year ago, and production is 
keeping up with the demand. Labor is fairly well employed, 
with wages about the same as they were last year, and the 
percentage of unemployed in the building trade is compara- 
tively small. Loans are available readily at the usual rate. 
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STOCK PRICE TREND CONFUSED 


Early Advances Followed by Increased Irreg- 
ularity—Trading Again Very Heavy 


PRIcE movements on the Stock Exchange were somewhat 
mixed this week. The main body of stocks advanced 
vigorously on Monday and Tuesday, only to turn irregular 
on Wednesday and Thursday. The usual mid-week discus- 
sion of the possibility of an increase in the rediscount rate 
of the Federal Reserve Bank of New York caused some 
nervousness, particularly so because of the fact that the call 
money rate on the Exchange was lifted to 6 per cent. There 
was, however, no acute weakness in the general stock list, 
and speculative Wall Street, which for some time has been 
committed to the advance, professed to be satisfied with the 
market’s performance. Radio Corporation, General Motors, 
New York Central and Southern Pacific were conspicuous 
among the leaders of the advancing movement. There was 
a further demonstration in the copper stocks on the strength 
of the continued improvement in the copper industry. The 
oil stocks were under pressure at times, but on the whole, 
held steady. Trading again was in very heavy volume, 
daily sales averaging about 4,000,000 shares. The market 
opened higher on Friday, with a sharp rise in General Mo- 
tors shares, the unchanged bank rate at New York appar- 

ently having a stimulating effect. 
The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


| Saree te 108.64 *..... 114.55 114.80 115,16 115.24 115.14 
i> Rrerrrrsce ia 148.48 ...... 171.34 170.95 170.26 170.86 171.44 
G. G Wesco civics 1 1S rea 145.97 145.65 145.45 145.50 145.35 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Bonds————, 





Week Ending 7—Stocks———Shares— -—-——_ 

May 11, 1928 This Week Last Year This Week Last Y 
Saturday ccccccvccevseces canadien 956,100 *$.......... $9,368,000 
DIES | So sues Bus. eecusers 4,561,300 1,882,500 12,781,000 138,226,000 
I oy ac cad ee a beee 4,655,300 1,661,400 12,794,000 14,941,000 
WGOGRORGRY occcccscacscss GE tUe 1,936,700 11,758,000 12,371,000 
THUPOORY sicicicvcsccess Gheee tee 1,761,400 12,896,000 12,489,000 
WME ii. ane Wh dcsdo-die bo a 4,166,000 1,671,200 15,787,000 10,270,000 

cl errr 9,869,300 $65,966,000 $72,665,000 
* Holiday. 





Building Industry at Milwaukee 


MILWAUKEE.—While holding up well, compared to that 
for average years, the building trade is behind the record 
for the corresponding period of 1927. Figures from the 
building inspector’s office show 2,985 permits issued in 
April, 1927, the value being $5,013,703; and 9,651 permits 
for the first four months of 1927, with a value of $15,600,- 
664. In April this year there were 2,598 permits issued, 
with a value of $3,895,042, and during the first four months 
of 1928, there were 8,603 permits issued, with a total value 
of $10,550,175. The loss in the number of permits for the 
four months this year was 1,048, and the loss in value was 
$5,040,489. However, there are some large projects for 
which permits should be issued soon. 

Construction of flats and dwellings has fallen off this 
year, while the building of large apartments has gained. 
On the whole, appearances are good in this industry for a 
continuance of the present activity. Money for building 
operations continues to be accessible readily, with no change 
in interest rates. Building and loan associations are doing 
a thriving business. The labor situation is normal; no 
change of consequence is anticipated in wage scales. Prices 
of building materials have not fluctuated to any marked 
degree. 





List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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Retail stores 


of ‘Telephone Service 





























EVERAL hundred thousand coin box 

pay stations are in use daily by the public 
throughout the country. These are the retail 
stores of the telephone. Within everyone’s 
reach, always ready for use—they are con- 
stantly adding their contribution to the rev- 
enues of the Bell System. 


Basic facts on American Telephone 
and Telegraph as an investment 


With its predecessors, the American Tele- 
phone and Telegraph Company has paid 
dividends regularly for forty-seven years. Its 
stock is held by more than 420,000 investors, 
It is constantly seeking to bring the nation’s 
telephone service nearer to perfection. It 
owns more than 93% of the combined com- 
mon stocks of the operating companies of the 
Bell System which furnishes an indispensable 
service to the nation. 


Write for booklet “Some Financial Facts” 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway New York City 
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COTTON PRICES ADVANCE AGAIN 


Market Rises Sharply on Adverse Crop News— 
Cotton Goods Sales Increase 


AFTER last week’s setback, the cotton market turned up- 
ward again, and closing quotations for futures on 
Thursday of this week were substantially above those of 
last Saturday. Thus, there were gains of more than 60 
points in each of the active deliveries beyond May, while 
the current month showed a net increase of fully 55 points. 
Once more, unfavorable crop news was the main propelling 
force behind the rise of prices, and at one time on Monday 
the option list was $3 to $3.50 a bale higher. There was 
big buying then by various interests, notably by houses with 
Wall Street and Chicago connections, and there was evi- 
dence that spinners also were purchasing. It is becoming 
clearer each week that the crop has had a. late start, and 
shorts cover quickly whenever adverse reports come out. 
Following the initial advance, prices turned downward for 
a brief period, but it was noticeable even then that the mar- 
ket was resisting the selling. The April report on cotton 
goods sales showed an increase, with another reduction in 
output, and quotations in Worth Street tended upward. The 
variable weather this Spring has retarded retail trade in 
seasonable fabrics, yet the aggregate demand apparently is 
large. With a turn to better weather, consumption should 
increase, and there are indications that many needs remain 
to be filled. The strike in New Bedford mills continues, 
further restricting production and imparting additional 
firmness to prices for goods. The latter, however, are being 
affected more by the rise in raw material than by the cur- 
tailment in manufacture. 

Daily closing quotations (cents per pound) 

futures in the New York market follow: 
Sat. Mon. ‘Tues. 






of cotton 


Wed. Thurs. Fri. 








May 20.89 21.47 21.438 21.35 21.45 21.55 
RMR oS gC ssp 6060-0 9 RW Sn re 4600 20.63 21.23 21.17 21.15 21.28 21.39 
to eee so 10 (else ce boo Ue 21.15 21.12 31.22 21.89 
SONEIUE 6:0: sn. '0,0 20's + ccna a0 Wie8 20.43 21.06 21.00 20.98 21.12 21.24 
2 ES» ALERT ORE OO T TL 20.30 20.95 20.92 20.90 21.07 21.22 
SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed Thors 

May 4 May5 May7 May8S May9 May 10 
New Orleans, i ee 20.62 21.18 21.14 21.05 21.16 
New York, cents... 21.40 21.95 21.85 21.95 
Savannah, cents.. 20.63 214% 21.18 21.26 
Galveston, cents........ 20.65 20.65 21.20 21.20 21.30 
Memphis, cents 19.85 19.90 20.40 20.40 20.50 
Norfolk, cents.......... 20.69 20.75 21.31 21.31 re 
Augusta, cents.......... 20.63 20.63 21.19 21.19 21.25 
Houston, cents..... ; 20.60 20.60 21.10 21.10 21.15 
Little Rock, cents....... 19,80 19.80 20.45 20.35 20.45 
St. Louis, cents......... 20.50 20.25 21.00 21.00 21.00 
Dallas, cents ‘ 20.10 20.10 20.65 22.97 eee 
Philadelphia, cents...... 6 ‘ 





Smaller Winter Wheat Crop 
aa lgicgen wheat production this year was forecast at 479,086,000 
Agriculture this week, basing its 
May 1 and the estimated 
acreage remaining on that date to be harvested. The harvested pro- 
552.384.0000 bushels, and the average of the 


the Department of 
condition of the 


bushels by 
figures on the crop on 
duction last was 
Jast five vears was 549,117,000 bushels. 

The area of Winter wheat on May 1 was about 35,858,000 acres, 
which is 11,986,000 acres (25.1 per cent.) less than the acreage 
planted last Autumn and 2,014,000 acres less than the area harvested 
last year, which was 36,251,000 acres. The ten-year average aban- 
donment to May 1 is 10.5 per cent. 

In the North Central States, the principal producing region, the in- 
dicated production of Winter wheat was placed at 246,060,000 
bushels, compared with 319,442,000 bushels last year. The area re- 
meining May 1 to be harvested was 19,931,000 acres, the abandon- 
ment to May 1 having been 31.8 per cent. The acreage of rye standing 
intended for grain on May 1 is estimated at 3,562,000 acres, 
compared with 3,670,000 harvested last year and 4,109,000 
acres, the five-year average. 

The indicated production of rye is placed at 39,368,000 bushels, 
compared with 58,572,000 bushels last year and 54,873,000 bushels, 
the average for the last five years. 

In the North Central States, the principal rye producing region, the 
production this year is forecast at 30,764.000 bushels, compared with 
48,552,000 bushels last year, and the area remaining to be harvested 
at 2,842,000 acres, or 96.3 per cent. of last year’s acreage. 


year 


and 


acres 





Mexican exports of oil in March totaled 3,693,655 barrels, a 
moderate gain over the shipments of 3,475,128 barrels in February. 
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WHEAT MARKET FALLS SHARPLY 


Despite Smaller Crop Estimate, Prices Decline 
Rapidly in Late Trading 


/HEAT and corn broke sharply on the Chicago Board of 
Trade on Thursday, following the publication of a 
government report which was less bullish than expected. 
Trading earlier in the week was nervous and irregular, 
with a brisk rally on Tuesday caused by the Department of 
Agriculture report that Winter killing of wheat and rye in 
Germany was the heaviest since 1924. The government re- 
port forecast a Winter wheat crop for the United States 
of 479,000,000 bushels, and placed the abandoned acreage 
at 25.1 per cent., the second largest loss on record. While 
not particularly bearish, it brought about heavy speculative 
selling, and stop-loss orders were reached in large volume. 
The reaction was helped along by reports of rains and bet- 
ter growing weather in the Northwest, and the close for 
Thursday in most deliveries was 6c. below that of Wed- 
nesday. 

Corn moved generally in sympathy with wheat, early 
softness in prices being prompted by favorable planting 
weather in the belt. Bulls found some consolation in the 
strike in the Argentine, but the Thursday break in the lead- 
ing cereal brought about a similar reaction in corn, and the 
close was around 3c. lower. Oats and rye moved in a rather 
independent manner, the price range of the former being 
narrow. Fluctuations in rye were more in sympathy with 
foreign developments than with domestic crop news. 

United States visible supply of grains for the week, in 
bushels: Wheat, 59,476,000, off 2,221,000; corn, 31,315,000, 
off 2,241,000; oats, 9,919,000, off 1,249,000; rye, 5,048,000, 
off 485,000; barley, 2,124,000, off 192,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. 
OT REET ee rere 1.60% 1.59% 1.601%, 1.58% 
WUE ass deem ew eeie eed 1.601%, 1.59% 1.60% 1.59 
SOG. a ccetsdronnictsaeralyierad 1.58% 1.58 1.59% 1.57% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat Mon Tues. Wed. Thurs. Fri. 
EP ee eee ee errr 1.08% 1.08% 1.08% 1.07% 1.04% 1.04% 
BME” og gtr sqcelace-aAcer ere es 1.11% 1.115 1.11% 1.103% 1.07% 1.07% 
Se ae ee eee eee ee 1.11% 1.11% 1.115% 1.10% 1.07% 1.081, 


1 
1 
Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i ae 343 63% 64%4 65 65% B5% 
Lo snare see 58% 58 3g 59 58% 591% 
Be. An deccuseee 481% 48%, 48% 481% 48% 





Daily closing quotations of rye options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
BE «id 2) Swe ao attetalete ahaa 1 f 1,37 1. 1.34 aa coe 
NE Sicasncs- ge a Ges ee a i 08 4 1.382% 1.335 1.30% 1.31 33% 
2 eee re ee 1.20% 1.21%, 1.22% 1.20% 1.22% 1.24 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








-———Wheat—_,, Flour. ———Cort 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
i Ee 724,000 307,000 20,000 1,184,000 
Saturday ....... SP A 3,000 1,048,000 
a Ore 203,000 2,000 ae eee 
ae 210,000 84.000 1,209,000 
Wednesday ..... 1,515,000 11,000 49,000 ce OF er 
By 993,000 106,000 6,000 921,000 
i 6,095,000 837,000 114,000 C,10D,. GOO kv wees 
Last year....... 3,612,000 3,496,000 134,000 2,303,000 17,000 





Production of lumber for the week ending April 21 by 743 of the 
country’s leading softwood and hardwood mills totaled 316,621,000 
feet, while new business amounted to 343,152,000 feet. 


Considerable activity prevails in spot cocoa, for, while few sales 
of exceptional size are reported, the large manufacturers are buying 
steadily and the aggregate of their transactions represents quite a 
substantia! business. Numerous small consumers also are in the mar- 
ket, and their purchases help materially to sustain the generally strong 
situation. 


Although improved weather conditions have tended to stimulate 
consumption by the painting trades, wholesalers report that there 
has been very little increase in the demand for linseed oil. Indica- 
tions, however, are believed to point to a larger movement in the 
near future. 
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May 12, 1928 


GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


hand from buyers, orders received by mail and from travel- 
ers are reported satisfactory in the aggregate. 

The woolen trade has ceased delivery of Spring merchan- 
dise, and a fair general volume of business was handled. 
Travelers are now accepting orders for Fall requirements, 
orders coming to hand to date being well up to average, and 
liberal demands are reported from the high-class tailoring 
trade in different sections. Prices in this line have been 
stabilized, holding firm for some time, though competition 
is somewhat keen in the trade. There is general activity all 
along the line in the building trades. 

QUEBEC.—A slight improvement is noted in the various 
wholesale lines, particularly dry goods, and dealers are 
looking forward to increased sales, with the approach of 
warmer weather. There is moderate activity in the mil- 
linery line, though last year’s sales, it is claimed, have not 
been equaled. An improvement is reported by manufac- 
turers of paper bags and boxes, also by makers of shoes and 
corsets. The more seasonable weather over the week-end 
is said to have helped retailing. Four boats arrived from 
Europe during the week, carrying a large number of set- 
tlers. On the whole, though, inward cargoes were light. 

TORONTO.—There was fair activity in most commercial 
and industrial lines during the week, although there was 
evidence of an excess supply of hands available for labor, 
particularly in the large centers. With the increasing de- 
mand for farm help and the commencement of road work, 
which entails the expenditure of large sums, both on munic- 
ipal and provincial account, rapid absorption should follow. 
Investors and speculators in mining securities have tempo- 
rarily diverted much of their attention to American markets, 
resulting in a diminishment of trading here. Retailers were 
well satisfied with results to date and, as tourist trade de- 
velops, it is expected that much better business conditions 
will prevail. 

The steady advance of leather was well accepted by tan- 
ners, whose production to date is not likely to overburden 
the market. Aggregate sales of boots and shoes were much 
in excess of those for the corresponding period of a year 
ago, and already the demand for sport and Summer footwear 
is considerable. Radio dealers sought supplementary lines 
to compensate them for the usual lethargy of Summer trade. 
Plants engaged in production of electrical equipment were 
busy and most industries using metals were running to 
capacity. 





Est. 1794 


CRUIKSHANK COMPANY 
Real Estate 


6 fines consolidated statement of condition of 
the Federal Reserve Banks on May 9, 
made public by the Federal Reserve Board, 
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SURVEY OF BUILDING INDUSTRY 


(Continued from page 9) 


TOLEDO.—Building operations have started out on an 
extensive scale for 1928 and, if they continue on the present 
basis, promise to exceed those of any recent year in amount. 
February, March and April each have run close to $2,000,000 
in permits. For the first four months of the year, building 
permits in Toledo aggregated $6,852,849, as against $3,- 
869,172 for the corresponding four months of 1927. In- 
cluded in this there is one large theater and a department 
store. Residential construction is showing a marked in- 
crease over that of a year ago. In the smaller towns and 
cities in this district, building operations have not been 
so active. 

Labor is in sufficient quantity, although it is now quite 
well employed. Wages show little change. Money seems 
to be readily available at 6 per cent. or, if especially good 
values are offered, at a shade under that. There has been 
considerable competition in bidding. Building supply deal- 
ers report that business now is quite active, and there is a 
tendency to firmness in prices which, for a time, were in- 
clined to weakness. 


YOUNGSTOWN.—tThe building industry for the past 
year, in this locality, has been confined principally to the 
medium-priced residences. One large building, costing 
about $400,000, is under way at present. This constitutes 
practically all of the industrial and business building. For 
the first four months this year, 654 permits were issued, 
having a valuation of $2,600,465, against 748 permits with 
a valuation of $3,455,255 for the same period in 1927. 
Labor appears to be plentiful, with the 1927 schedule of 
rates in effect. There appears to be sufficient money avail- 
able for building purposes, with the usual 7 per cent. asked. 
A slight reduction in the cost of building materials has 
been reported. 


DETROIT.—Building and construction work has shown 
a drop in volume, but it is now picking up slowly. A num- 
ber of large projects are under way, or nearly completed, 
chiefly office and mercantile structures. Apartment house 
and residence construction has shown a falling off in vol- 
ume, and there is practically no movement in real estate. 
3uilding materials, structural steel, builders’ hardware and 
kindred items have been in good demand, with adequate 
supply, and there has been little or no labor trouble to dis- 
turb the situation. There is little likelihood of any material 
change in this particular field for the balance of the year, 
and it is believed that operations may be confined chiefly to 
work already outlined or started. 
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CREDIT INSURANCE 


@ Credit Insurance begins when your 





141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 
R. Horace Gallatin 
Russell V. Cruikshank 
Douglas M. Cruikshank 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 


shows increases for the week of $20,100,000 
in holdings of discounted bills, of $2,000,000 


in bills bought in open market and of $600,- 
000 in Federal Reserve note circulation, and 


decreases of $15,700,000 in member bank re- 
serve deposits, of $14,900,000 in holdings of 
government securities and of $20,600,000 in 
cash reserves. 

The principal changes in holdings of dis- 
counted bills during the week were increases 
of $40,900,000 at the Federal Reserve Bank 
of New York, $13,700,000 at Boston and §$8,- 
500,000 at Chicago, and decreases of $15,800,- 
000 at San Francisco, $7,800,000 at Phila- 
delphia, $7,100,000 at St. Louis and $6,100,000 
at Kansas City. 








FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. FP. McFADDEN, President 
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$50,000,000 
Commonwealth of Australia 


41/2% GOLD BONDS EXTERNAL LOAN OF 1928 


Dated May 1, 1928 Due May 1, 1956 


Interest payable May 1 and November 1 





Redeemable, at the option of the Commonwealth, as a whole or in part, upon 60 days’ notice, 
on any interest-payment date, at 100% and accrued interest. 





Coupon Bonds in denomination of $1,000. 





Principal and interest payable in New York City, at the office of J. P. Morgan & Co., or at the 
principal office of The National City Bank of New York, or at the office of the Common- 
wealth Bank of Australia in the City of New York, nm gold coin of the United States 
of America of the present standard of weight and fineness, without deduction for 
any Australian taxes, present or future. 





Further particulars in regard to this issue are contained in a statement made on behalf of 
the Commonwealth of Australia by Sir Granville de Laune Ryrie, K.C.M.G.,C.B., the High 
Commissioner for the Commonwealth of Australia in London. Copies of this statement may be 
obtained upon application. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CON- 
DITIONS STATED BELOW, AT 921/2% AND ACCRUED INTEREST, TO YIELD 5% 
TO MATURITY. 





Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., 
Tuesday, May 8, 1928, and will be closed in their discretion. The right is reserved to reject any 
and all applications, and also, in any case, to award a smaller amount than applied for. All 
subscriptions will be received subject to due delivery to us of the Bonds, and to approval by 
counsel of the form of the Bonds and of the relevant documents, proceedings and authorizations. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New 
York funds, the date of payment (on or about May 22, 1928) to be stated in the notices of allot- 
ment. Temporary Bonds or Interim Receipts will be delivered, pending the preparation and de- 
livery of definitive Bonds. 





J. P. MORGAN & CO. THE NATIONAL CITY COMPANY 
FIRST NATIONAL BANK 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 
BROWN BROTHERS & CO. KIDDER, PEABODY & CO. 


New York, May 8, 1928. 






































